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‘Pig-in-a-poke’ poll 
method tests 
John Glenn, Page 3 
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NEWS SUMMARY 


GENERAL 

Iraq 

renews 

missile 

attacks 

Iraq continued its missile attack on 
Iranian cities and warned it would 
destroy ships trying to enter ports 
at the head of the Golf. 

A Baghdad spokesman said the 
attacks were in response to “the 
criminal and barbaric acts commit¬ 
ted by the Iranian regime," which 
left 22 dead in Monda/s shelling. 

The minister for Budget and 
Planning said plans for coping with 
the closure of the Straits of Hor¬ 
muz, a vital oil route, had been pre¬ 
sented to the Iraqi Cabinet. Page 4 

German arms row 

West Germany’s Social Democrats, 
suspicious that licensing rules gov¬ 
erning exports outside Natn are be¬ 
ing evaded, are embarrassing Chan¬ 
cellor Helmut Kohl's Government 
with an attack on a possible tank 
deal with Egypt Page 18 

Shultz-Kinnock clash 

Washington talks between U.S. Sec¬ 
retary of State George Shultz and 
UK Labour Party leader Neil Kin- 
nock erupted into a diplomatic row 
over Central America and nuclear 
missiles, according to Mr Kinnock. 
Page 18 

Nuclear criticism 

State-owned British Nudear Fuels, 
has been criticised by the UK Gov¬ 
ernment for bad management at its 
Sell afield. Cumbria, plant for the 
second time in four years. Page 18 

Argentine arrested 

Leader of the Montonero guemtla 
movement in Argentina, Sr Mario 
flnnenich, was arrested in Rio de 
Janeiro and will stand trial in Bra¬ 
zil to see whether he should be ex¬ 
tradited to Buenos Aires. Page 3 

Nkomo accusation 

Zimbabwe opposition leader Joshua 
Nkomo told parliament that govern¬ 
ment troops murdered six black 
civilans near the southern Mata- 
beldand village of Kezi on Febru- 
ary4. 

China plans parade 

China plans a full-scale military pa¬ 
rade - the first since the 1960s - to 
mark the 35th anniversary of the 
communist republic. 

Submarine search 

Swedish navy dropped 10 depth 
charges on a suspected foreign sub¬ 
marine off the Karlskrona base, 
where a Soviet sub ran aground in 
November 1981. 

700,000 homeless 

Floods have made more than 
700,000 people homeless in Sri Lan¬ 
ka, damaging 40,000 houses and dis¬ 
rupting road ami rail transport 

UN makes appeal 

The United Nations Human Rights 
Commission, in a rare individual 
appeal, called on Malawi President 
Kamusu Banda to reprieve former 
Justice Minister Orton Chirwa and 
his wife, sentenced to death on 
treason charges. 

Briefly... 

British rock musician Elton John, 
36, married German sound 
engineer Kenate BJaueJ, 30, in Syd¬ 
ney four days after proposing. 

Pope John Paul will visit Canada 
for 12 days in September. . 

Anna Anderson Manahan, who in-' 
sisted for more than 50 years that 
she was the Grand Duchess Anasta¬ 
sia, daughter of Russia's Czar 
Nicholas, died in Charlottesville. 
Virginia, aged 82. 


BUSINESS 


Dollar at 
1984 low 
against 
D-Mark 


DOLLAR fell from DM 2.7375 to 
DM 2.733, its lowest of the year, and 
to SwFr 2.229 (SwFr 22375) and 
Y23L25 (Y234J5), but rose to FFr 
8.435 (FFr 8.42). Its Bank of Eng¬ 
land trade-weighted index, logged 
before the close, was unchanged at 
130.L Page 35 



STERLING rose 55 points to 
SI.4235, and to DM 3.8925 (DM 
3885). FFr 12X05 (FFr 1L94) and 
Y333.75 (Y332.5), and was un¬ 
changed at SwFr 3.175. Its trade 
weighting was up from 81.6 to 81.8. 
Page 35 

GOLD rose $2.5 in London to 
$379.75. In Frankfurt it rose SOX to 
$377.25 and in Zurich it rose $7.5 to 
$384.25. Page 34 

WALL STREET: Dow Jones Indus¬ 
trial average closed 13.71 up at 
1,16384. Report, Page 25. Full share 
prices. Pages 26-28 

LONDON: FT Industrial Ordinary 
index rose 9.1 to 812.L Some Gov¬ 
ernment securities showed margin¬ 
al gains. Report, Page 29. FT Share 
Information Service, Pages 30,31 

TOKYO: Nikkei Dow index fell 
132.69 to 9330.47, and the Stock Ex¬ 
change index dropped 11.79 to 
70238. Report, Page 25, Loafing 
prices, other exchanges. Page 28 

BRITISH CALEDONIAN beat Brit¬ 
ish Airways for UK permission to 
run the first scheduled air service 
to Saudi capital Riyadh. 

EUROPEAN Commission said it 
could not approve Belgian Govern¬ 
ment plans to subsidise the coun¬ 
try's textile industry. Page 18 

UJS. retail sales rose 22 per cent in 
January, a stronger gain than ex¬ 
pected. Page 3 

INDIA is resisting last month's 
reallocation of World Bank voting 
rights from 3.9 per cent to 23. 


EAST GERMANY lifted curbs 
against non-essential imports from 
the West Page 6 

PERU plans to cut its budget deficit 
to 38 per cent of gross domestic 
products this year, from 10 per cent 
in 1983. P!age 3 

JAPANESE tyre group Sumitomo 
Rubber, bidding to take over 
French operations of Dunlop, plans 
to cut the workforce by a third. 
Page 19 

WESTERN UNION, the U.S. tele¬ 
communications group, reported a 
$ 125.8m fourth quarter loss and a 
$59.1m loss for the year. Page 19 

SAINT-GO BAIN, the French state- 
owned industrial group, plans to 
raise the equivalent of $91m 
through an issue of non-voting loan 
stock denominated in European 

currency units. Page 36 
TOYOTA MOTOR, Japan's largest 
car maker, reported record pre-tax 
profits of Y231bn (S987na) up 209 
per cent, for the half year to Decem¬ 
ber. Page 20 

SWEDISH banks ' Skandinaviska 
Enskilda Bankeu and Svenska 
Handelsbanken reported record 
profits last year. Details, Page 19 


CHERNENKO GREETS WORLD LEADERS 

Bush and Thatcher 
move to improve 
Soviet relations 

BY ANTHONY ROBINSON IN LONDON 

Mr George Bush, the U.S. Vice-President, and Mrs Margaret Thatcher, the 
British Prime Minister, spearheaded a diplomatic effort to persuade the Soviet 
Union of the West’s desire for improved relations when they met the new 
Soviet leader, Mr Konstantin Chernenko, yesterday. 


The meetings, two of a series of 
bilateral encounters in the Soviet 
capital, took place in the Kremlin 
after the burial of Mr Yuri Andro¬ 
pov in Red Square. 

Immediately after the funeral, a 
long line of world leaders filed 
through the Kremlin's gilded St 
George's Hall to be greeted person¬ 
ally by Mr Chernenko, flanked by 
Mr Andrei Gromyko, the Foreign 
Minister, and other Soviet officials. 

Unlike Mr Andropov, who after 
the death of his predecessor, Mr Le¬ 
onid Brezhnev, told East European 
leaders that be would meet them 
later, because be wanted to use the 
opportunity to make contact with 
Western and other leaders, Mr 
Chernenko started his meetings by 
gathering together all six Warsaw 
Pact leaders. 

The presence of both Marshal 
Dmitri Ustinov, the Defence Minis¬ 
ter, and economic-specialist Kon¬ 


stantin Rusakov as well as Prime 
Minister Nikolai Tikhonov at this 
gathering suggested that the ques¬ 
tion of the long delayed Comecon 
summit meeting and the deploy¬ 
ment of new Soviet missiles in 
Eastern Europe were probably on 
the agenda. 

Having reviewed the state of rela¬ 
tions with the Soviet Union's allies, 
Mr Chernenko moved on to greet 
Western envoys. 

Mr Bush said after his 30-minute 
meeting with Mr Chernenko and 
Mr Gromyko that he would be go¬ 
ing back to Washington to tell Pres¬ 
ident Reagan that the new Soviet 
leader “agrees about the need to 
place our relationship upon a more 
constructive path." 

The Vice-President handed Mr 
Chernenko a personal letter from 
President Ronald Reagan, convey¬ 
ing “the President's determination 


to move forward in all areas of our 
relationship with the Soviets." 

In contrast to the stumbling, ner¬ 
vous impression made by Mr 
Chernenko during his public ap¬ 
pearance on top of the Lenin mau¬ 
soleum, he was described by Mr 
Bush as "gracious" in his private 
meeting. 

"We felt the mood was good, the 
spirit of the meeting was excellent 
and non-polemicair he added. 

Herr Helmut Kohl, the West Ger¬ 
man Chancellor, even described the 
new leader as “humorous and open" 
after what he termed “a very con¬ 
centrated half-hour," free of mutual 
recrimination. The Chancellor re¬ 
newed the invitation to visit West 
Germany originally extended to Mr 
Andropov. Herr Kohl added that he 
gained the impression there would 
Continued on Page 18 
Funeral details, Page 2 


CGE wins large role in 
Asia-France cable link 

BY JASON CRISP IN LONDON, DAVID MARSH IN PARIS AND CHRIS SHERWELL IN SINGAPORE 


TWO French companies, part of the 
nationalised Compagnie Generate 
d'Eiectririte (CGE), the major por¬ 
tion of a contract to lay an 8,000 
mile submarine telecommunica¬ 
tions cable linking Singapore and 
France which will cost $400m. 

Britain's Stand ard Telephones 
and Cables (STC), NEC of Japan 
and an Austrian subsidiary of Sie¬ 
mens have also won contracts to 
supply parts of the cable. Submar¬ 
com, the joint underwater cable di¬ 
vision of Cables de Lyon and CIT- 
Alcatei, has won contracts worth 
$237m to supply five of the eight 
sections. 

The eight sections of the cable, 
which will be jointly owned by 20 
telecommunications authorities, 
will run from Singapore to Indone¬ 
sia, Sri Lanka, Djibouti, Saudi 


Arabia, Egypt, Italy and France. 
STC, which has the largest share of 
the world's submarine cable mar¬ 
ket, is to lay the link between Dji¬ 
bouti and Jeddah, which is worth 
£30m (S42m). 

The new cable, which is expected 
to be completed in 1986, will be the 
first undersea link between East 
Asia, the Middle East and Europe. 
Two other major cable systems in 
the Far East worth over £200m are 
expected to be awarded in the next 
few months. These will link Singa¬ 
pore, Indonesia and Perth and 
Singapore, Hong Kong and Taiwan. 

Four companies compete for the 
major undersea cable contracts; 
STC, Submarcom, NEC and West¬ 
ern Electric of the U.S. Western 
Electric recently won the largest 
share of a $335m contract to lay a 


new transatlantic cable using opti¬ 
cal fibres. AT&T, Western Elec¬ 
tric's parent company, owns the 
largest share in the cable. STC and 
Submarcom will also supply part Of 
the system. 

STC has claimed to have up to 60 
per cent of the world market for 
submarine cables but this share 
will have fallen after its failure to 
win more than a small part of the 
two most recent large contracts. 
STC is now completing an 8,000- 
mile cable between Australia and 
Canada which was worth £170m in 
1981. 

The submarine cable business 
has continued to grow in spite of 
the widespread use of satellites-for 
carrying international telephone 
traffic. Cables are more secure and 
last longer than satellites. 


Esso France plans new 25% 
reduction in refining capacity 


BY PAUL BETTS IN PARIS 

ESSO SAF, the French subsidiary 
of the UJS. Exxon oil group, is plan¬ 
ning to reduce its current refining 
capacity in France by a further 25 
per cent 

The company envisages reducing 
its refining output in France from 
between 300,000 and 320,000 barrels 
of oil a day to about 240,000 to 
220,000 b/d. 

Esso SAF is one of the largest re¬ 
finers in France after the French 
Elf-Aquitaine and Total oil groups. 
It has already reduced refining out¬ 
put last year in the face of overca¬ 
pacity in the industry and an unfa¬ 
vourable fixed price system for pe¬ 
troleum products in France. 

Once again, problems in the do¬ 
mestic refining business will be the 
main reason for Esso SAFs expect¬ 
ed losses for 1983, although M Mi¬ 
chel Kopff, president of the French 
Esso subsidiary, indicated yester¬ 
day that the deficit would be small¬ 
er than in 1982. 

Esso SAF reported a net loss of 
FFr 54m (56.4m) in 1982 for the first 
time in its history. In the first half 


of last year, the Exxon subsidiary 
reported a higher loss of FFr 307m 
despite profits from its domestic ex¬ 
ploration activities. 

Mr Kopff said yesterday that Es¬ 
so intended to maintain a refinery 
industry in France but warned that 
the French Government must 
create the economic conditions to 
allow the refinery industry to sur¬ 
vive. 

This month the French Govern¬ 
ment restored the market value of 
the US. dollar in its oil price fixing 
formula. The refinery industry had 
caused a storm last year when the 
Government decided to fix artifi¬ 
cially the parity of the UJS. dollar 
against the French franc below its 
market value in its oil price fixing 
formula. The move was part of Gov¬ 
ernment attempts to hold down the 

rate of consumer price inflation in 

France. 

Esso was among the first oil com¬ 
panies to react against the French 
Government move on the formula 
by announcing a reduction in its 
French refining capacity and 


threatening a major review of its in¬ 
vestments in the country. 

M Kopff yesterday said that Esso 
was planning further downstream 
investments in France but their 
timing would depend on govern¬ 
ment policies towards the French 
refining industry. 

Despite its refining losses in 
France, Esso SAF has been a star 
on the Paris Bourse during the past 
12 months. The 81 J> per cent owned 
Exxon subsidiary has been at the 
centre of major stock market specu¬ 
lation because of its recent oil dis¬ 
covery in the countryside outside 
Paris. It expects the new Chaunoy 
field to produce about 5,000 b/d next 
year and 4,000 b/d this year. 

Although this is modest by inter¬ 
national oil industry standards, the 
Chaunoy oil is extremely good qual¬ 
ity 37 degree API crude and highly 
profitable for the Exxon subsidiary. 
The Exxon subsidiary produced 
nearly lm tonnes of crude, about 
20,000 b/d, in France last year. 

Oil industry merger fever, 

Page 19 
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Gemayel 

forces 

suffer 

further 

setback 


Brussels may 
reverse policy 
on shipyards 


By Patrick Cockbum in Beirut 

and Our Foreign Staff 

THE LEBANESE army said last 
night th3t it had been forced to 
“redeploy" its troops in the moun¬ 
tains overlooking Beirut following a 
fierce IB-hour battle with Druse mi¬ 
litia. This action was seen in Beirut 
as a further serious setback for 
President Amin Gemayel's forces, 
which over the post year have been 
rearmed and retrained with the 
support of the U.S. 

The Druse offensive appeared to 
be aimed at widening the slice of 
land known as the Chouaifete gap 
which links them to their Shia Mos¬ 
lem allies in south and west Beirut. 

Two ageing Hawker Hunter air¬ 
craft of the Lebanese air force 
made several bombing runs over 
the advancing Druze militia, said 
by opposition spokesmen to num¬ 
ber at least 3,000. But they were un¬ 
able to stem the offensive against 
the Fourth Brigade of the army, al¬ 
ready weakened by troop defec¬ 
tions. 

The U.S. destroyer, Admiral 
Claude V. Ricketts, fired 11 rounds 
in support of the army but was not 
joined by the far bigger guns of the 
battleship New Jersey. 

In Washington, U.S. officials said 
that the Soviet Union had tentative¬ 
ly agreed to the formation of a UN 
peacekeeping force for Beirut, but 
only on condition that President 
Ronald Reagan withdrew both the 
marines onshore and the warships 
stationed offshore. 

Although Mr Reagan has said he 
plans to redeploy the 1,400 marines 
around Beirut airport to the Sixth 
Fleet officials said yesterday they 
considered it unlikely that he would 
now withdraw the ships from Leba¬ 
nese waters. 

President Reagan yesterday met 
President Hosni Mubarak of Egypt 
for talks about the Lebanon crisis 
and wider Middle East peacemak¬ 
ing efforts. The two men were then 
due to have lunch with King Hus¬ 
sein of Jordan, who held separate 
talks with Mr Reagan on Monday. 

In New York, France requested a 
meeting of the UN Security Council, 
and Sir Geoffrey Howe, the British 
Foreign Secretary, called for a wid¬ 
er UN rote in a speech read on his 
behalf in London. 

A UN spokesman said private 
consultations would begin in the 
morning. France has not made any 
plans to withdraw its troops from 
Lebanon, where they form part of 
the three-nation peacekeeping 
Continued on Page 18 
Iran threatens ships, Page 4 


BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON 


EEC countries will be able to in¬ 
crease aid to their crisis-hit ship¬ 
building industries, if member 
slates accept proposals made to the 
EEC Commission. But they will also 
have to agree to additional capacity 
cuts in line with the depressed 
world market 

Current EEC policy is that gov¬ 
ernments should try to bring down 
aids to the industry gradually. But 
officials feel the crisis has become 
so grave at European shipyards 
that this principle must be sus¬ 
pended. 

Last year, EEC yards won few 
new orders. Japan and South Korea 
gained most of the business at low 
prices. The state of the industry, 
and continued Japanese domin¬ 
ance, is also being raised at this 
week’s EEC-Japan trade talks in 
Tokyo. 

The aid proposal to the Commis¬ 
sion by Mr Frans Andriessen, the 
commissioner for competition poli¬ 
cy, provides for the extension for 
two more years of the Fifth Direc¬ 
tive, which governs shipbuilding as¬ 
sistance. 

The emphasis, however, would be 
shifted to allow countries temporar¬ 
ily to grant more help to finance ca¬ 
pacity cuts and new investment at 
remaining yards. The directive has 
already been extended once, for two 
years until the end of 1984. 


It had been intended ta follow 
this directive with a sixth aimed at 
ending aids altogether. But EEC of¬ 
ficials concemc-d with competition 
and industrial policy now feci spe¬ 
cial measures are needed. 

EEC yards are seen us experienc¬ 
ing an acute crisis of their own 
within the general malaise of world 
shipbuilding. Only by shedding 
more capacity and making what re¬ 
mains os competitive as possible, it 
is argued, can there by any hope cf 
survival. 

Under the Andriessen proposal, 
governments could provide more 
funds to subsidise orders through 
narrowing the price gap with Asian 
yards. In the UK, for example, the 
level of such intervention fund 
money, which is now 1ft per cent of 
a ship's price, could thus be 11111 x 1 to 
more than 20 pur cent. 

Also being discussed in Brussels 
is u home credit scheme under 
which EEC shipowners would re¬ 
ceive finance at special terms for 
ordering in any EEC yard. 

EEC countries have cut shipbuild¬ 
ing capacity sharply. In the Nether¬ 
lands the industy has almost disap¬ 
peared while West Germany is car¬ 
rying out a drastic programme of 
restructuring. 

Scott Lithgow workforce threat. 

Page 7; Energy Review, Page 8 


IBM and CBS join in 
US videotex venture 


BY PAUL TAYLOR IN NEW YORK 

CBS, IBM and Sears Roebuck yes¬ 
terday announced the formation of 
a joint venture to begin develop¬ 
ment of a commercial videotex ser¬ 
vice for home computer owners in 
the U.S. 

Videotex, which was pioneered in 
the UK by British Telecom's Prestel 
system, is a two-way interactive 
service which allows consumers to 
call up a wide selection of informa¬ 
tion such as news, financial data 
and weather reports, send mes¬ 
sages and perform two-way trans¬ 
actions such as home banking or 
shopping. 

The joint venture brings together 
three powerful companies in the in¬ 
formation and information process¬ 
ing fields, and represents a major 
step in the emerging U.S. market 
for videotex. 

A number of companies including 
CBS, AT&T and Knight-Ridder 


have aready experimented with 
.videotex services. Last October 
Knight-Ridder became the first US. 
company to offer a commercial ser¬ 
vice starting in Florida. 

CBS, which undertook two field 
tests of a videotex service with 
AT&T between October 1982 and 
April last year, said yesterday that 
the new joint venture grew directly 
out of those tests. 

In a joint statement yesterday 
CBS, IBM and Sears said the part¬ 
nership had been formed “to ad¬ 
dress a business opportunity that 
can use the special expertise of the 
three companies to realise the full 
potential of videotex." 

The three companies said plans 
for the service were still “in the for¬ 
mative stage" and added that the 
service was not likely to be avail¬ 
able for several vears. 



U Developing in Clwyd has 
meant that we were able to 
set-up a superbly equipped 
research laboratory. Some¬ 
thing we would not have been 
able to do without being in 
Clwyd's Special Development 
Area 99 

Sarah Middleton, 

Chief Scientist. 

Speywood Laboratories Ltd. 

The injection of a superb 
financial package has enabled 
Speywood to develop a unique 
drug used in the treatment of 
Haemophilia- 

Good road, rail, sea and air 

Gwyd 


links have meant that the 
urgent despatch of vital drugs 
to all parts of the UK and 
overseas has been earned out 
quickly and efficiently. Any new 
company moving into Clwyd, 
North Wales, can take 
advantage of:— 

* Financial aid equal tothe best 
in mainland G.B. 

*A reliable, trainable and co¬ 
operative workforce. i 

*A central location close to the I 
national motorway network, ■ 
bringing around 60S of UK I 
consumers within4 lorry hours. 
•Modem industrial sites and 
premises. 


abetter 

business decision 


Inject success into your 
business. Move to Clwyd- 
Contact Wayne Morgan, 
County Industrial Officer, on 
0352-2121. Or send the 
coupon to h im at Clwyd County 
Council, Shire Hall. Mold, 
Clwyd, CH7 6NB. 

Telex: 61454. 

Please send me further details 
on how Clwyd can help my 
business grow. i$j 2 
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Androoov laid down beside another era’s secret service chief 


BY ANTHONY ROSIN SON 

YURI Vladimirovich Andropov, 
the termer KGB chief who rose 
to supreme power too late to 
stamp his imprint on the Soviet 

Union, found a fitting last rest¬ 
ing place yesterday. He was 
buried in a grave next to "Iron 
Felix" Djerzhinski, founder of 
the KGB's forerunner, the 
feared revolutionary secret 
police agency, the Cheka. 

His red and black draped 
coffin was carried by soldiers out 
of the green and white pre¬ 
revolutionary House of the 
Nobility, where he had lain in 
state since Thursday, into the 
crisp Moscow winter sunlight. 

The city centre, closed to 
traffic, was silent. The gun 
carriage preceded by an 
armoured car drove slowly into 
the vast curved space of Red 
Square, lined with ceremonial 
troops and KGB security men 
and waiting foreign leaders 
from more than 60 countries. 

Mr Andropov's grieving 
widow Tatyana, flanked by son 
Igor and daughter Irina, 
followed on foot in a small 
group behind the coffin which 
was preceded by army officers 
carrying portraits and the 
medals of the dead leader. 

As the dock on the Kremlin's 


Spassky tower finished striking 
noon. Mr Konstantin Chernenko, 
flanked on the top of the red 
mable Lenin mausoleum by 
top military leaders and polit- 
buro members, began his first 
public speech as the new leader. 

It was not an auspicious 
beginning. Clearly nervous, Mr 
Chernenko, looked small and 
slightly hunched between the 
ample girth of Marshal Dmitri 
Ustinov, the Defence Minister, 
in his grey uniform and Prime 
Minister Nikolai Tikhonov on 
his left. He spoke hurriedly and 
fluffed his lines on several 
occasions. His voice, magnified 
by the microphones sounded 
rather breathless and later he 
had difficulty keeping his hand 
raised in salute. 

Inevitably, the mind flashed 
back to the similar scene 15 
months ago when Yuri Andropov 
made his debut on the world 
stage with a crisp confidently 
delivered eulogy. The content 
of both speeches was markedly 
similar however, a mixture of 
praise for the dead leader, 
promises to strengthen the 
country's military and economic 
might, coupled with a declara¬ 
tion of willingness to negotiate. 
Mr Chernenko praised Mr 
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Mr Chernenko (centre) and Mr Gorbachev (far left) head Politburo members flanking the dead leader's coffin 


Andropov as a "leader of the 
Leninist type” and added, in a 
passage dearly aimed at the 
visiting dignitaries "we now 
stress our readiness for a 
realistic and honest dialogue." 

But Mr Chernenko’s mode of 
delivery not only contrasted 
poorly with that of his predeces¬ 
sor, it also paled beside the 
sonorous words delivered in 
quick succession by Marshal 


Ustinov and Mr Andrei 
Gromyko, the Foreign Minister, 
a man with nearly 40 years' 
experience of representing 
Soviet views to the world. 

As the other leaders spoke, 
Mr Chernenko shuffled ner¬ 
vously and sniffed loudly. 
Marshal Ustinov stressed the 
role played by Mr Andropov in 
strengthening the might of the 
Soviet armed forces. Mr 


French strikes Move to ban chemical arms 

at 18-year low 

_ B BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

By David Marsh In Paris 

FRENCH INDUSTRY, although BRITAIN HAS submitted new pro- chemical weapon stockpiles and their security but would 
beset by well-publicised difficulties posals to the UN's Conference on production facilities, also proposes strengthen the prospects 
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BRITAIN HAS submitted new pro¬ 
posals to the UN's Conference on 
Disarmament (CD) in the hope of 
speeding negotiations on an inter¬ 
national chemical weapons Han 

The proposals suggest detailed 
methods of verifying such a ban. 
Verification has so far proved a ma¬ 
jor technical and political obstacle 
to an agreement 

Mr Richard Lnce, Minister of 
State at the Foreign Office, yester¬ 
day submitted a working paper to 
the CD in Geneva which, in addi¬ 
tion to procedures for mandatory 
inspection of the destruction of 


chemical weapon stockpiles and 
production facilities, also proposes 
additional “challenge" procedures. 

These, Mr Luce indicated, would 
be designed to investigate any 
doubt about compliance which rou¬ 
tine inspections failed to solve. 

The challenge procedures, which 
have the backing of Nato, would be 
designed to build international con¬ 
fidence in an international conven¬ 
tion, Mr Luce told the conference. 

He urged the Soviet Union and its 
allies to accept the new procedures, 
which would not as the Warsaw 
Pact seemed to think, endanger 


their security but would “actually! 
strengthen the prospects of greater 
trust and agreement between the 
two sides." I 

A chemical weapons ban is the 
major disarmament proposal cur¬ 
rently before the CD, whose name 
was changed from Committee on 
Disarmament earlier this year. 

The use of chemical weapons in 
warfare is already banned under a 
1925 convention, but efforts to nego¬ 
tiate a ban on stockpiling and pro¬ 
duction have failed over the differ¬ 
ing views between East and West 
on verification. 


Gromyko used the opportunity 
to repeat the standard Soviet 
proposals for a pledge on non- 
first use of nuclear weapons and 
a nuclear freeze. He, too, called 
for a dialogue with the West, 
while underlining that the 
Soviet Union would continue to 
resist any attempt to alter the 
existing balance of power. 

41 We hope that Western 
countries will now work with us 

Spending plan 
for Ireland 

By Brendan Keenan in Dublin 

AN EEC report published yesterday 
recommends a £110m (SI 55m) de¬ 
velopment programme for the area 
around the bonier between the Ir¬ 
ish Republic and Northern Ireland. 
The report was prepared by the 
Economic and Social Committee of 
the EEC and one of its members 
suggested that the cost of the pro¬ 
gramme should be borne equally by 
the British and Irish Governments 
and the EEC. 

The main recommendation is for 
the establishment of an industrial 
development loan covering the Lon¬ 
donderry, East Donegal and Stra- 
bane area. 


for peace,” Mr Gromyko added. 

The orations over, Mr 
Chernenko led his colleagues 
down the steps of the mauso¬ 
leum and took his place on the 
left hand side of Mr Andropov's 
still open coffin as it was carried 
by military officers to the small 
burial ground beneath the 
Kremlin walL 

Significantly the man who 
supported the right band side 


of the coffin at the front was 
Mr Mikhail Gorbachev (52) 
who, along with Mr Grigori 
Romanov (61). was passed over 
this time round. 

Then occurred the only 

human moment in the elaborate 
ritual performance. Mrs 

Andropov, veiled and tearful, 
was led to the coffin, bent down 
to kiss the forehead of her late 
husband and gently stroked his 
brow. 

Soviet television then i 
switched abruptly from the) 

scene, thus avoiding the risk of: 
the incident which marred Mr. 
Brezhnev's funeral when 
soldiers lowering the coffin let 
the ropes go too early and Mr 
Brezhnev hit the ground with i 
a bang which sounded like a, 
shot. 

Finally. the dignitaries 
trooped back to the top of the 
mausoleum as squads of 
immaculate soldiers, sailors and 
airmen goose^stepped past to a 
stirring military march which 
contrasted sharply with the 
slow dirge of Chopin's funeral 
inarch which had earlier echoed 
majestically around the square. 

The Chernenko era bad 
begun. 


Kohl-Honecker 
talks raise hopes 
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AT 3.30 THIS MORNING, GEORGIA 
CALLED SYDNEY ON THE TELEPHONE 


Sydney didn’t mind a bit, as it was 5pm 
in Australia. More surprisingly, Georgia slept 
soundly throughout-thanks to a tactful little 
timeswitch on her new Torch computer. 

Because the Torch system makes a point 
of ensuring compatibility between the 
unsleeping computer and the distinctly 
human executive. 

Just one way in which Tbrch computers 
have harnessed microprocessor technology to 
streamline the art of communication. 

Computerised message-handling is the 
natural step in international business routines, 
and Tbrch pioneered it and perfected it 
exclusively in the UK. 

Look at the range of new possibilities 
opened up by this revolutionary system. 

■ A comprehensive range of data-handling 
facilities in full colour with direct access to 
Presteland Viewdata, and compatible with all 
leading mainframes. 

A choice of networks that can connect 
you within your own office or between separate 
organisations worldwide, creatinga whole new 


•Prestd is a registered trademark of British Telecom. 


style of executive contact. Any number of 
automatic functions that relieve you of the 
donkey work while you attend to the 
important things. 

Find out more about your own potential 
in the age of instan t data-sharing. 

Send for our free brochure now. 

TORCH A 

COMPUTERS " - : ' 

Lighting the way ahead. 

Torch Computers Limited Sales Department 
Abberley House GreatShelford Cambridge CB2 5LQ 
Telephone - (02231841000 Telex -818841 TORCH G 
FREEPHONE-TORCH 

I-1 

| □ 1 wish to find out more about Tbrch Computers . 

■ □ Please arrange for a salesman to call. Please tick appropriate bat I 

1 NAME . . . ____ | 

| TITLE_ I 

| COMPANY_—.__ 

* ADDRESS._ * 

I_I 

| TELEPHONE___I 


BY LESLIE COUTT IN BERLIN 

THE FIRST meeting between the 
two German leaders, Herr Helmut 
Kohl of West Germany and Herr 
Erich Honecker of East Germany, 
which took place in Moscow, is 
viewed as being highly auspicious 
in both countries. 

A joint statement issued after the 
two-hour meeting late on Monday 
said the two German states be¬ 
lieved that a political dialogue be¬ 
tween East and West was highly im¬ 
portant “especially at this time." It 
was necessary to follow a path of 
common sense and seek practicable 
solutions in the interest of peace, 
the two leaders noted. 

Herr Kohl and Herr Honecker 
said the most pressing problem was 
to stop the arms race and to limit 
and reduce weapons. They noted 
that the peaceful “co-existence and 
co-operation" of both German 
states bad a favourable influence 
on the situation in Europe. The 
statement reflected the widespread 
belief in West and East Germany 
that their political dialogue which 
was maintained as relations deteri¬ 
orated between Moscow and Wash¬ 
ington was a turning point in post¬ 
war inter-German relations. 

East German television and 
newspapers gave the Kohl-Honeck- 
er meeting a prominence which was 
second only to that given Mr Kon¬ 
stantin Chernenko and the respects 
paid to his predecessor. A beaming 


Chancellor was shown next to a 
smiling East German Resident 
who called their talks "excellent." 

• East Germany reduced its net 
debt to Western banks so sharply 
over the past 16 months that West 
German officials believe it no long¬ 
er needs to approach West German 
banks for a large loan this year in 
order to maintain liquidity. 

East Germany is said to have 
lowered its net indebtedness to 
Western banks by nearly £L5bn be¬ 
tween September 1982 and the end 
of last year when its net debt was 
S4.7bn, according to the officials. 

West German bankers, however, 
noted that East Germany could cer¬ 
tainly use a loan but that there was 
little willingness to provide a Euro- 
loan to East Germany either by the 
subsidiaries of West German banks 
in Luxembourg or by other Western 
banks. 

A confidential Bonn Government 
review of East Germany's debt situ¬ 
ation, cited in the Frankfurter 
Allgemeine newspaper, said East 
Germany had some $4bn to repay 
this year. West German officials 
were said to feel that East Berlin 
could punctually meet its obliga¬ 
tions without much difficulty. 

The $4.7bn net debt does not in¬ 
clude Fast Germany’s cumulative 
trade indebtedness to West Ger¬ 
many which fell last year to the 
equivalent of some S1.5bn 


Craxi visit to Austria 
marks a turning point 


BY PATRICK BLUM IN VIENNA 

THE VISIT to Vienna by Sig Betti- 
no Craxi, Italy’s Prime Minister, 
which starts today, is seen as mark¬ 
ing a turning point in relations be¬ 
tween the two countries. 

Sig CraxTs visit to Austria, the 
first by an Italian prime minister 
for over a century, is also the first 
since Italy’s annexation of the Ger¬ 
man-speaking South Tyrol in 1919. 
The move was agreed by the allies 
to repay Italy for its support during 
the war. 

Some 240,000 German-speaking 
people, living in a province where 
they represented over 90 per cent of 
the population, were handed over to 
Italy, creating a persistent source of 
conflict between the two countries. 

That conflict has occasionally 
broken out into violence. A spate of 
terrorism by German-speaking na¬ 
tionalists in the early 1960s, with 
accusations of Austria's complicity 
from Italy and of excessive reaction 
by Italian police from Austria, 
brought relations between the two 
countries to a post-war low. 

After protracted and difficult ne¬ 
gotiations a settlement which met 
with the approval of the South 
Tyroleans, guaranteeing equal 
rights and a degree of autonomy, 
was Anally agreed In 1969. 

Some problems remain on the 
use of German in dealings with the 
police, the courts and administra¬ 
tion - under Mussolini, German 


was suppressed in all spheres of life 
and I talian remained the only offi¬ 
cial language after the war - and 
over greater control over local fi- i 
nances and taxes. 

None of these issues are on the 
agenda in recognition that for Italy 
these are internal and not interna¬ 
tional matters. But all will be 
touched upon by Sig Craxi and his 
Foreign Minister during their meet¬ 
ing with Chancellor Fred Sinowatz. 

Italian officials in Vienna have 
indicated that there would be no ne¬ 
gotiation but an exchange of views 
on South Tyrol. International topics 
for discussion will include East- 
West relations, disarmament and 
the Middle East i 

On the Austrian side, it is hoped 
that discussions will help progress 
in other areas, notably trade and 
communications. 

Italy is Austria’s second largest 
trading partner. In the past decade, < 
trade between the two countries 
has favoured Italy, with a worsen¬ 
ing of Austria’s deficit since 1981. 
For the first II months of 1983, Aus¬ 
trian imports from Italy were worth 
Sch 28.3b n ($L46bn) while exports 
reached only Sch 2L5bn. 

The Austrians also hope for a re¬ 
duction in the transit fee raised by 
Italy on oil brought by pipeline to 
Austria via Trieste. In 1&2,585,000 
tonnes of freight and over 6m 
tonnes of oil reached Austria 


Banco Ambrosiano affair 
close to settlement 


BY OUR ROME CORRESPONDENT 


SIG GIOVANNI GORIA, the 
Italian Treasury Minister, yes¬ 
terday gave the first official 
confirmation that a settlement 
of the debts of the defunct 
Banco Ambrosiano is close. 

He told the Senate that “it 
appears reasonable to expect an 
early conclusion" of negotia¬ 
tions between the foreign credi¬ 
tor banks of Banco Ambrosiano, 
the liquidators of the bank and 
representatives of the Istituto 
per le Opere di Religione (IOR) 
the Vatican Bank, on a financial 
settlement 

The minister, who was mak¬ 
ing the first government state¬ 
ment on the affair since 
October 1982, said that the 


Government wanted to bring the 
IOR under the control of Italy’s 
monetary authorities. This was 
necessary to avoid such an 
occurrence happening again. The 
Milan-based Banco Ambrosiano 
crashed owing 51.3bn (£929m) 
in loans guaranteed by the IOR 
to dummy companies abroad. 

Sj8 Goria suggested that the 
IOR. which Is based in the 
Vatican, might establish a 
branch on Italian territory as 
a foreign bank which would 
be under the control of the 
Bank of Italy. This would 
enable the central bank to 
obtain information on the 
parent bank, something which 
ad not in the past been 
able to do. 


European 
economies 
too rigid, 
OECD told 

By David Houmro in Parte 

INDUSTRIALISED nations found 
common ground yesterday in the 
difficulties their economics are 
meeting in adapting to technologi¬ 
cal change. 

M Jacques Delors, the French Fi¬ 
nance Minister, who initiated the 
two-day special ministerial session 
of the Organisation for Economic 
Co-operation and Development 
(OECD) said in summing up that 
virtually oil countries were experi¬ 
encing a resistance to change con¬ 
nected with the rigidities of their 
economics. Saying that Europe had 
much less flexibility than Japan, he 
pointed to rigidities of public sector 
spending and of the labour and cap¬ 
ital markets. 

Mr Beryl Sprinkel the US. under 
secretary of state for monetary af¬ 
fairs, who headed the U.S. delega¬ 
tion in the absence of Mr Donald 
Regan, Treasury Secretary, said 
that there had been more consen¬ 
sus at the meeting than he would 
have expected even a short while 
ago. 

Delegates generally agreed on 
the need to curb public spending, 
cut budget deficits and roll bock di¬ 
rect and indirect barriers to trade, 
Mr Sprinkel said that he had no¬ 
ticed a growing interest in Europe 
in creating incentives ami reducing 
rigidities. He said that Europe had 
fallen way behind the U.S. in the 
number of jobs created. 

Both Mr Sprinkel and Mr Martin 
Feldstein, chairman of the Council 
of Economic Advisers, emphasised 
the determination of the US. to re¬ 
duce its budget deficit Mr Sprinkel 
said that there was no difference of 
view in Washington on this point 
though there were differences on 
how to achieve it 
He said that the reaction at the 
conference to his statements on the 
budget had been favourable though 
he was not certain there was wide¬ 
spread conviction that progress 
could be made this your. 

Ex-Premier of 
Poland denies 
accusations 

By Christopher Bobinsk! 

In Warsaw 

MR PIOTR JAROSZEW1CZ. Po¬ 
land's Prime Minister in the 2970s; 
whose trial before a newly formed 
tribunal of state is due to start to¬ 
day. has rejected the charges of eco¬ 
nomic mismanagement and said 
that the whole leadership at the 
time, including Gen Wojriech Jam- 
zelski, were reponsible for any deci¬ 
sions taken. 

On Monday, the Polish Parlia¬ 
ment voted to have Mr Jaroszewicz 
and Mr Tadeusz Wrsaszczyk, the 
chief of the planning commission 
between 1975 and 1980, appear be¬ 
fore the tribunal accused of permit¬ 
ting excessive investment, an ex¬ 
cessive growth of the foreign debt, 
and keeping the true state of the 
economy a secret from parliament, 
people and their colleagues. 

The tribunal can only symbolical¬ 
ly censure the two men because the 
alleged offences were committed 
before it and the accompanying 
legislation was passed. 

Mr Jaroszewicz wrote to parlia¬ 
ment on January 14 that the 
charges “ignore the fact that in Po¬ 
land and other Communist coun¬ 
tries political and government deci¬ 
sions and the responsibility for 
them are shared." 

The case, whieh is a great embar¬ 
rassment to the present authorities, 
and which they are no doubt hoping 
will end quickly and with a mini¬ 
mum of fuss, stems from vide’ 
spread demands in 1980 and 1981 
that the men responsible for the 
economic collapse of the country be 
brought to trial. These demands 
still cannot be wholly ignored, if the 
present leadership is to retain a 
modicum of credibility. 

But the absence of Mr Edward 
Gierek, the party leader at the time 
who was ultimately responsible for 
policy, has not only apparently en¬ 
raged Mr Jaroszewicz, but also un¬ 
derlined the anomalous position of 
toe Communist Party in the struc¬ 
ture of power. The tribunal can try 
Government officials for contraven¬ 
ing the law, but not party officials, 
who, while they hold power, have 
no formal place in the administra¬ 
tive structure. 

The indictment as approved by 
Parliament on Monday carefully 
stresses that Mr Jaroszewicz and 
Mr Wrzaszcyk are being tried for 
their personal responsibility for 
those offences. This is designed to 
prevent the trial from being turned 
into a test of the political system 
and to permit accusations of co-re¬ 
sponsibility, such as MrJarosze- 
wicz has already made, to be readi¬ 
ly dismissed by the tribunal. 

The two men can be expected to 
defend the record of the 1970s, a 
task made easier on investment pol¬ 
icy because last year the Polish 
Government restarted many of (he 
projects approved before 1980, a 
point Mr Wrzaszczyk will no doubt 
make. 
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Peru plans 
budget 
deficit 
reduction 

By Peter Montagnon, 

Euromarkets Correspondent 

PERU IS to slash its budget 
deficit to 3.S per cent of gross 
domestic product this year from 
10 per cent last in an effort to 
reduce Inflation and restore 
economic growth. 

In a letter to the Inter¬ 
national Monetary Fund circu¬ 
lated to commercial bank credi¬ 
tors this week, the Government 
said its policies should lead to 
an average growth rate of more 
than four per cent this year and 
next compared with a 5 per cent 
decline in real economic output- 
last year. Inflation should fell 
to about 50 per cent by the last 
quarter of this year from 125 
per cent In 1983. 

Cuts in the budget deficit are 
“a major element” in the de¬ 
celeration of inflation, accord¬ 
ing to the letter which is signed 
by Sr Richard Webb, Central 
Bank Governor, and Sr Carlos 
Rodriguez Pastor, Finance 
Minister. Next year, the deficit 
is to be cut further to 2 per 
cent of GDP: 

The cuts have been agreed 
with the International Mone¬ 
tary Fund in support of Peru's 
request for a SDR 250m 
($ 260 m). 18 month standby 
credit. Peru is also seeking a 
$2.6bn rescheduling package 
from commercial banks to 
cover its needs for this year 
and next. 

This year government spend¬ 
ing is to be cut to 18.3 per cent 
of GDP from 20.6 per cent last 
year despite extra finance 
needed to reconstruct areas of 
Che country ravaged by floods 
and drought early last year. At 
Che same ti*w> sew tax measures 
are being inteoduoed to raise 
revenues by two per cent of 
GDP. 

On -the revenue side, nee 
prices are to be increased 
monthly to eliminate the de¬ 
ficit of the state-owned rise 
marketing agency, while from 
this month the price of gasoline 
will be held to the local cur¬ 
rency equivalent of 21.10 per 
gallon through monthly adjust¬ 
ments. 

Such base price changes are 
likely to lead to an acceleration 
of inflation in the short run, 
but public sector wages will be 
held down, with the total bill 
dropping by 0.7 per cent of \ 
GDP this year, the letter said. 

Hie temporary import sur¬ 
charge introduced In 1082 is to 
be phased out with the substi¬ 
tution of alternative revenues 
beginning next year. 




Reginald Dale, U.S. Editor, reports from mid-west farming country on the first test of election year 

Iowa pollsters enlist a pig in a poke to test Glenn 

IlAti _ -- . _ _ _ 


SENATOR JOHN GLENN of 
Ohio sat awkwardly on a bale 
of straw in an Iowa barn 
explaining how he would sup¬ 
port farm incomes if he were 
j elected President. He looked 
slightly frail and oat of place 
in crumpled town clothes and 
' muddy shoes at the centre of a 
small circle of local farmers in 
their best overalls and baseball 
caps. 

A few minutes earlier, Mr 
Glenn had been handed a day- 
old pig—an event that almost 
totally dried up his always 
hesitant small talk. He then 
inspected an unimpressed group 
of caws and hogs before making 
his way across the sloshy farm¬ 
yard to the barn, which had 
been turned into a makeshift 
TV studio. Cameramen and 
photographers literally hung 
from the rafters, to the unease 
of Hr Glenn’s small posse of 
Secret Service bodyguards. 

His farm audience, all Glenn 
supporters, were impressed with 
their candidate—honest, caring, 
sincere, sensible, and ordinary 
were the words used to describe 
him afterwards. They shared 
the fairly widely held view that 
he stands a better chance of 
beating President Ronald 
Reagan in November than the 
Democratic front-runner, the 
more ** liberal " former Vice- 
President Walter Mondale. 
Asked if Mr Glenn's early 
career as an a»tronaut had been 
a factor in her choice, a farmer’s 
wife replied smartly "don’t in¬ 
sult my intelligence." 

Mr Glenn, however, is not 
thought to be doing very well 
in Iowa, which on Monday 
becomes the first state to start 
the formal process of selecting 
this year's Democratic presiden¬ 
tial challenger. Fart of the 
reason is that he shows little 
enthusiasm for Che kind of 
down-to-earth campaigning that 


calls for televised introductions 
to day-old piglets. "He seems 
to find it grubby,” says Dr Sam 
Patterson, one of Iowa’s leading 
political experts. 

Iowa elects Its delegates to 
July's Democratic national con¬ 
vention—which officially nomi¬ 
nates the party’s presidential 
candidate — through an ela¬ 
borate process of local meetings, 
known as precinct caucuses, 
county and district conven¬ 
tions and finally a state con¬ 
vention to be held in the 
capital, Des Moines, in June. 
The whole procedure takes 
almost four months. Voters in 
primary states like New Hamp¬ 
shire, which holds the first 
primary on February 2S, ex¬ 
press their opinions in a single 
trip to the polling station. 

Campaigning in Iowa is 
generally considered to require 
much more personal contact, 
local organisation, telephone 
calls to potential supporters and 
a readiness to drop by for a 
chat and a beer. What counts 
for a candidates political 
fortunes is not the final 
delegate tally endorsed at the 
state convention, but the score 
sheet of popular presidential 
preferences that will emerge 
from next week's caucuses. 

Until recently, few people 
outside Iowa took much notice 
of the caucuses—the New 
Hampshire primary was re¬ 
garded as the first major 
national test of election year. 
But in 1976 an unknown called 
Jimmy Carter swept the 
caucuses, thanks to painstak¬ 
ingly prepared organisation, 
and took the first step on the 
road to the White House. In 
1980, Mr George Bush, now 
Vice President, gave a major 
boost to his early campaign by 
defeating a certain Mr Ronald 
Reagan. 

With eight contestants in 
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Glenn ... finds down-to-earth 
campaigning grubby 

this year's Democratic race, the 
entire state of Iowa has accord¬ 
ingly in recent weeks become a 
backdrop for endless television 
programmes and newspaper 
analyses. The press crawls over 
the gently sloping, snowswept 
farmland, sometimes breaking 
trees and fences in the process, 
and most Iowans actually wel¬ 
come the intrusion. They are 
hospitable, pleased by the 
attention given to tbeir state 
and proud that their opinions 
and their special brand of 
grassroots democracy are at 
the centre of so much national 
and international interest. 

At 8 pm on Monday, Iowans 
of both parties will gather in 
schools, public libraries and 
private homes in each of the 
state's 2,495 precincts, or poll¬ 
ing areas. In some cases both 
parties will meet in the same 


building, one upstairs and one 
downstairs, but all the attention 
will be on the Democrats. The 
Republicans have to start the 
process of selecting delegates 
for their own national conven¬ 
tion, in Dallas in August, but 
Mr Reagan is unopposed for 
the party's nomination. 

Participants at a Democratic 
caucus will have to prove that 
they are registered Democrats 
(or sign up ou the spot) and 
then undergo a series of 
exceedingly complicated pro¬ 
cedures. They will be presented 
with folders containing appeals 
for financial contributions and 
lists of candidates for offices 
ranging from county clerk to 
congressman; they will elect 
local committee and caucus 
officials and pass resolutions on 
issues from the nuclear freeze 
to abortion, for onward trans¬ 
mission to the county conven¬ 
tion, tbe next stage of the 
policy-making process. 

Tbe crucial moment, how¬ 
ever, comes when they are 
asked to divide into easily 
identifiable presidential prefer¬ 
ence groups in different parts 
of tbe room. Any group 
amounting to less than 15 per 
cent of those present will then 
be eliminated and its members 
can join other groups until 
delegates to the counp’ conven¬ 
tion can be selected in propor¬ 
tion to the relative size of each 
grouping. The number of each 
caucus’s delegates depends on 
the strength of the precinct's 
Democratic turnout In recent 
elections—and everyone can see 
clearly who their friends and 
neighbours have voted for. 

The system itself is prone to 
producing surprises—and the 
Iowans themselves have a 
reputation for political un¬ 
predictability—but polls so far 
put Mr Mondale well in the 


lead. A survey by the Des 
Moines Register last month 
gave Mr Mondale 45 per <s*nt 
support among those who said 
that they were likely to vote in 
the caucuses, against 21 per cent 
for Mr Glenn. 

Senator Alan Cranston of 
California, Senator Gary Han of 
Colorado and former Senator 
George McGovern of Sooth 
Dakota each got 6 per cent and 
the Reverend Jesse Jackson 4 
per cent Mr Reubin Askew of 
Florida and Senator Fritz 
Hoi lings of South Carolina 
brought up the tail with respec¬ 
tively 1 per cent and zero. 

But over half the potential 
caucus participants have 
apparently not yet made up 
their minds—perhaps owing to 
the lack of excitement that this 
year’s contest has so far 
generated—a factor that makes 
the Mondale camp a little 
nervous about the opinion polls. 

Mr Mondale, it is generally 
agreed, has to win well if he 
is to maintain the momentum 
he has built up through his 
powerful organisation. Deft 
manipulation of party levers 
and a string of impressive 
endorsements. He plans to 
have notched up a full 28 days 
campaining in Iowa by caucus 
day and spent the maximum 
8676,000 allowed. 

The Mondale team say that 
they expect Mr Glexm to come 
second, although both Mr 
Cranston and Mr Hart are 
snapping at his heels. For 
“ second-tier" candidates like 
Mr Hart and Mr Cranston, the 
aim is to make a good enough 
showing in Iowa, preferably 
winning at least third place, 
to maintain a credible candidacy 
at national level. 

Mr Mondale's campaign staff 
said that the main issues raised 
by the voters have been the 
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plight of those on the lower 
rungs of the economic ladder, 
the problems of small 
businesses, interest rates and 
the tax burden on the average 
Iowa working family. Abortion 
on which tbe Iowa Democratic 
party is sharply split, and 
nuclear disarmament are other 
major areas of concern. 

Farm policy, however, is of 
overriding importance-. Iowa is 
the nation's largest pig pro¬ 
ducer and the biggest grower 
of maize. It is heavily depen¬ 
dent on exports of farm pro¬ 
duce and equipment. There is 
no city in the state wirh more 
than 200,000 inhabitants, and 
eight out of 10 jobs depend in 
some way on agriculture— 
although only 12 to 14 per cent 
of the state's 3m virtually 
all-W'hite population actually 
Uvc on farms. Iowa divides 
roughly into one third 
Republican, one third Demo¬ 
crat and one third independent, 
and fairly closely follows the 
national liberal - conservative 
breakdown. 

Iowans are far from being 
country bumpkins—the state 
has the highest literacy rate in 
the U.S. and its people are 
sophisticated and used to 
foreign travel. But no politician 
who wants to be taken seriously 
here can avoid getting his bools 
dirty down by the hog-pen. 


Montoneros leader held in Rio I Panama pledge on May elections 


BY ANDREW WHITLEY M RIO DE JANEIRO 


THE LEADER of the Left-wing 
Montonero Argentine guerrilla 
movement, Sr Mario Firmerrich, 
has been arrested in Rio de 
Janeiro and will stand trial be¬ 
fore Brazil’s supreme Federal 
Tribunal, which wiH determine 
whether he should be extra¬ 
dited to Buenos Aires. 

On Monday, the Alfonsin 
Government in Argentina for¬ 
mally requested the extradition 
of the Montonero “commander" 
and his right-hand man. Sr 
Fernando r Vaca Narvaja... The 


two men. were discovered over 
the weekend to have been living 
in Brazil since last November. 

The preventive detention of 
the two Argentines, among the 
few surviving leaders of the 
banned movement which waged 
war with the Argentine security 
forces throughout the 1970s, was 
ordered bythe Brazilian Justice 
Minister, Sr Vaca Narvaja has 
so far evaded arrest 

Anxious to show its impar¬ 
tiality in dealing with terrorism 
from the. left as well .as the, 


right the new, democratically 
elected government of Presi¬ 
dent Raul Alfonsin has charged 
the guerrilla leaders with mur¬ 
der, acts against public order, 
and “illegal association." 

The most spectacular act of 
the Montoneros, bo which Sr 
Firmenich later publicly 
acknowledged responsibility, was 
the kidnapping and assassina¬ 
tion in July. 1970, of General 
Pedro Aramburu, a former 
Argentine President. 


BY OUR FOREIGN STAFF 

SR JORGE 1LLUECA, Panama’s 
new president has quickly 
pledged to ensure that presi¬ 
dential elections will be held as 
planned on May 6. Sr JUueca 
assumed the presidency on 
Monday following the un¬ 
expected resignation of Sr 
Ricardo de la EsprieUa. 

A communique from Sr 
Ulueca’s office promised "clean 
and fair” presidential elec¬ 
tions—the first to be held in 
Panama since a military coup 
in 1968.. Sr. JUueca later told 


local correspondents that he 
would hand over the presidency 
in October to the new demo¬ 
cratically elected candidate. 

Until now Sr niueca has been 
the country’s Vice-President 
He has had a distinguished 
legal and diplomatic career and 
is currently serving as bead of 
the UN General Assembly. 

Diplomats said yesterday they 
did not expect Sr Illueca to 
introduce any radical new 
policies during his brief term 
in o ffic e, either in .domestic or 


foreign affairs. However, he 
has a reputation for being out¬ 
spoken and in the past has 
favoured a more non-aligned 
stance for Panama 
No explanation has been 
given for Sr de la Espriella's 
resignation after less than two 
years in office. However, 
observers said yesterday it was 
linked to the ruling Partido 
Revolurionario Democratico's 
(PRD) efforts to refurbish its 
image in advance of the May 
elections. 


Strong U.S. 
January 
retail sales 
recovery 

By Stewart Fleming in 
Washington 

RETAIL sales in the U.S. rose 
22 per cent in January, a much 

stranger gain than many econo¬ 
mists had been expecting. The 
December gain of only 0.1 per 
cent led some economists to 
suggest that consumer spend¬ 
ing was running out of steam. 
The January rise, however, 
probably overstates the under¬ 
lying strength of retail sales 
in sectors such as clothing, 
drug and food stores, where it 
appears that January purchases 
had been postponed from 
December. 

Commerce Department Secre¬ 
tary. Mr MalcoLm Baldrige, said 
that the January figure indi¬ 
cates that •' consumers' confi¬ 
dence in the economy's future 
continues to grow, paced by a 
large rise in department store 
sales.” The department said 
that car sales continued to set 
records, up 1.2 per cent from 
December and 33.3 per cent 
from January 19S3-” 

The January 1 figures will be 
taken as confirmation of an 
underlying upward trend in 
consumer spending, and will 
weaken the case of economists 
who have been cautious about 
the strength of the recovery 
and arguing that the Federal 
Reserve Board should relax Its 
monetary policy. 

Boost for airline 
safety inspectorate 

THE U.S. Transport Depart¬ 
ment has moved to counter 
criticism that it has been taking 
risks with airline safety by 
announcing that it will increase 
by almost one third the number 
of safety inspectors in the 
Federal Aviation Administra¬ 
tion, Stewart Fleming writes 
from Washington. 

Mrs Elizabeth Dole, Transport 
Secretary, said she will boost 
the number of inspectors by 
166, bringing the total to 674, 
the same number employed 
when the Reagan Administration 
came into office in 1981. 

The move follows both the 
recent grounding of three 
regional airlines because of 
fears about safety standards, 
and allegations that the Reagan 
administration has allowed its 
ideological commitment to 
deregulation to blind it to safety- 
risks. 

Separately, the interior 
department said it planned to 
tighten up strip mining regula- 
I tions enforcement. 
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mmmph It’s electronic reporting: of anticipated and collected income and redemptions. 
|TTT ■I Income and redemptions are credited on the payable date. But more important, 
™ ™ ■■■ Manufacturers Hanover provides 5-day forecasts of anticipated dividends, 

■ interest and maturities. 

FINANCIAL 
SOURCE^ 

It’s Manufacturers Hanover, the bank 
for total securities services. 

Quality. Loyalty. Consistency. These three attributes make 
Manufacturers Hanover a dedicated ba nk i n g partner. 

We are committed to providing you with high quality 
securities services and products for securities reporting, 
processing and settlement. 

Equally important is the way we provide these services. 

We strive, always, for a consistency that you can count on. 

And a loyalty that you will find exceedingly difficult to match. 

MANUFACTURERS HANOVER 

The financial source. Worldwide. 
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It's providing: information as yon need it Our on-line reporting system provides 
transaction status, asset positions, lending activity and history on past 
transactions. And you can get added personal attention from our representatives 
on-the-spot in London. 
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It's terminal -based communications for instruction entry. 
The direct li n k between Manufacturers Hanover and its 
safekeeping customers ensures timely, secure and 
economical communications for all securities. Including 
receipts of confirmations and direct affirmations. 
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If 8 adding to your bottom line through our Securities 
Lending Program. Our risk-free securities lending program 
helps you generate additional income on your assets, 
making them work harder for you. 
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Chris Sherwell reports on Indonesia’s plan to attract foreign investment to Batam Island 

High hopes and slow progress for a ‘new Singapore’ 


A NEW Singapore is being 
developed, a few miles across 
the crowded strait from the 
original—or so neighbouring 
Indonesia would like to believe. 
It is called Batam Island, and 
it looks much like the virginal 
Singapore Sir Stamford Raffles 
must have found early last cen¬ 
tury—except that it has 65 
miles of wide tarred roads wind¬ 
ing through the undeveloped 
hilly jangle terrain. 

The idea of converting this 
quiet place two-thirds the size 
of Singapore Into a magnet for 
foreign and local investors’ 
capital is the brainchild of Dr 
Bacharuddin Jusuf Habibie, 
Indonesia’s tough talking Minis¬ 
ter for Research and Tech¬ 
nology. He is an aeronautical 
scientist the inspiration behind 
the bid to set np an Indonesian 
aircraft industry and a force 
behind (the drive for greater 
modernisation. 


So closely identified has Dr 
Habibie become with the Batam 

Island project that by the end 
of last year, when President 
Suharto opened the island's air¬ 
port and other new Infra¬ 
structural projects, speculation 
was growing over whether his 
standing in Indonesia's hier¬ 
archy was being eroded by 
suggestions that progress was 
too slow in Batam. 

The indications now are that 
President Suharto wants to see 
full co-operation by all Govern¬ 
ment departments in the Batam 
development effort. Already 
designated a free trade zone, the 
island has now been adminis¬ 
tratively upgraded, allowing it a 
larger budget, and the Batam 
Island Development Authority 
has been given wider decision¬ 
making powers to avoid too 
much red tape. 

President Suharto's visit has 
clearly lent further prestige to 


the project, but it is painfully 
apparent to any visitor that 
plenty remains to be done. The 
airport, for example, which can 
take aircraft the size of an 
Airbus and now receives 13 
flights a week, still needs a 

pro pert terminal. 

Likewise, the magnificent 
tarred roads are mostly deserted 
and often appear to lead 
nowhere. You can travel many 
miles past the airport and see 
nothing before a modern resort 
hotel, still under construction, 
suddenly appears. Other hints of 
modernity ere easily visible, 
including a sign offering “Batam 
burgers." 

The Jakarta. Government is 
plainly committed to develop¬ 
ing Bataan, despite the financial 
stringency imposed by 
stagnating revenues from oil 
and gas, of which Indonesia is 
Asia's largest exporter. Apart 
from the airport and road 


network. Presided Suharto also 
inaugurated harbours, a drink¬ 
ing water reservoir, power 
plants and telecommunications 
facilities. A container port is 
also planned. 

The government has hired a 
U.S. planning group to help 
devise a central business 
district supporting commercial 
and financial activities and a 
population of some 150,000— 
more than a third of the 
island's likely utlimate total. 

Nearly 60 companies, some of 
them foreign, have already set 
up in Batam, with another 
couple of dozen applications 
pending. Foreign investment so 
far is reckoned to amount to 
S65m, from the U.S.. Western 
Bur ope, Japan and Singapore. 

McDermott, the U.S. con¬ 
struction and engineering com¬ 
pany, has put in some STm, 
according to the Indonesians, 
and is one of the island's 


largest employers. Other foreign 
names on Batam include 
Dresser. Milcbezn and T ayo 
Kanetsu. Mitsui Corporation 
and Babcock and Wilcox have 
applied. 

One major drawback in 
attracting foreign investment 
and creating an export process¬ 
ing zone is a ban on foreign 
ownership of land, often a key 
to the success of such ventures. 
Despite this, batata has clearly 
caught the attention of Singa¬ 
pore, for its involvement is the 
largest of all foreign countries. 

Singapore interests have In¬ 
vested in the Batam Island 
Country Club, the new resort 
hotel and in a metal fabrica¬ 
tion company, Batam Metal 
Products. The roof of Singapore 
Airlines' gian hangar in Singa¬ 
pore W25 built at Batam, and 
heavy industrial work related 
to its S2.5bn mass rapid transit 


metro project will be done 
there. 

Singapore is also likely to be 

involved in Bata a* s development 
in the finance, harbour facilities 
and warehousing areas, for 
Indonesia displays many of the 
advantages Singapore possesses 
in terms of strategic location 
and also offers cheap and avail¬ 
able labour. 

Marketing may be a problem 
however. Although the island's 
development authority has now 
moved most of its personnel to 
Batam and retains only a secre¬ 
tariat in a partly burnt-out 
building in central Jakarta, the 
Indonesian Government has 
closed down an official liaison 
office in Singapore. 

The apparent reason for this 
was bureaucratic—to ensure 
control through the centre. 
While information can still be 
gleaned from the Indonesian 



embassy in Singapore, Batam 
has been deprived of a shop 
window In a convenient and 
much visited centre The real 
answer for Interested Investors 
passing through Singapore is to 
visit the island, bat this Lb not 
a painless experience 
What should be a 30-minute 
hydrofoil trip with immigration 
formalities done on board, can 
at worst, be an uncomfortable 
boat ride am! delays of well 


over two hours at passport, con¬ 
trol. - 

. None of this need put off 
the determined investor pre¬ 
pared to learn Indonesian ways. 
In a region which is aggres¬ 
sively go-ahead and ambitious. 
Indonesia is as big 0$ the VS. 
with a population of 158m to 
match. The government may 
have a lot to learn, but one day 
Batam may be the country's 
new gateway. 


Hong Kong markets await 
outcome of land auction 


Iraq threatens to destroy ships entering Iranian ports 


BY ROBERT COTTRELL IN HONG KONG 


TODAY SEES Hong Kong's 
most important property auction 
in more than a year. Its out¬ 
come is likely to have a signifi¬ 
cant impact on the stock market, 
as an indicator of whether con¬ 
fidence is returning to the terri¬ 
tory's hard-pressed property 
sector. 

The site to be offered is the 
6,312 sq metre “Admiralty Two" 
lot, which lies on the eastern 
side of Hcag Kong's central 

business district The Govern¬ 
ment says it will open the bid¬ 
ding at HK$300m (£27ni). 

Stockbrokers say that any bids 
over HK$500m would be re¬ 
garded as a bullish signal for 
the properly sector. 

Hong Kong's property market 
has fallen sharply from the peak 
values of 1980-81. The last time 
the Government put a price tag 


on Admiralty Two was in nad- 
1982, when it offered to sell it 
for HK$l.8bu to a consortium 
associated with Hong Kong's 
Mass Transit Railway Corpora¬ 
tion. The consortium declined 
the offer. In November 1982, 
the Government tried to sell 
another important piece of 
nearby land, Victoria Barracks, 
bnt failed to draw any bidders 
above an undisclosed reserve 
price. 

Following the crash of 1982- 
83, which saw major developers 
including the EDA and Carrian 
groups collapse into bank¬ 
ruptcy, there are signs that 
some sectors of the Hong Kong 
property market may have bot¬ 
tomed out Pre limin ary figures 
for 1983 recently published by 
the Government's rating and 
valuation department showed 


India rejects World Bank 
share allocation switch 


BY JOHN ELLIOTT IN NEW DELHI 


A ROW has broken out over 
India’s voting power in the 
World Bank following a reallo¬ 
cation of shareholdings in the 
bank which India suspects 
could be a prelude to a gradual 
reduction in the influence of 
developing countries. 

This has happened at a diplo¬ 
matically sensitive time, coming 
in the wake of the failure of 
developing countries to raise 
new soft loan funds of the 
bank’s Industrial Development 
Association above $9bn. 

Shares in the bank are fixed 
according to a country’s gross 
national product and have just 
been allocated following the 
bank’s selective capital being 
increased by $8.4bn. Developing 
countries traditionally have a 
right to refuse to allow changes 
in their shareholdings. 

India was informed last 
month that voting shares it has 


held since 1970 were to be re¬ 
duced from 3.09 percentage 
points to 2.90, which a senior 
Finance Ministry spokesman In 
Delhi yesterday described as 
the 11 biggest drop of any 
developing country ever.” He 
deplored the fact that this 
would help reduce the total 
voting power of developing 
countries from 42 per cent to 
40. 

The dispute might have been 
resolved without a public row 
if it had not been for reports in 
the past week from Washington 
linking India's objections with 
Japan being promoted in the 
bank ranking from fifth to 
second place and China being 
given sixth place, while Jt has 
dropped from seven to nine. 

The spokesman yesterday said 
India accepted these changes 
and was not seeking to disturb 
them. 


supply and demand beginning 1 
to move back into line for shops, I 
factories and small fiats. 

Last month, the Government 
put up five minor plots of land 
at an auction and sold all of 
them, raising HK$ 95m. 

Developers and analysts agree 
that tiie best outcome of the 
Admiralty Two auction would 
be if the site were bought for 
hotel usage. 

Optimism over the Admiralty 
auction was credited by some 
local brokers with helping Hong 
Kang stock market’s Hang Seng 
Index climb 25.98 points yester¬ 
day to close at 1,088.34. A 
more important contributor to 
sentiment was speculation that 
local prime lending rate soon 
may be cut from its present 
level of 11.5 per cent. 


South Africa 
calls elections 
for Coloureds 

By J fi F Jones in Johannesburg 

SOUTH AFRICA’S Coloured 
and Indian communities are 
both to have elections on August 
22 before they join the three- 
chamber parliamentary system 
under South Africa's new con¬ 
stitution. 

The Prime Minister, Mr P. W. 
Botha, had earlier said they 
could make a choice between a 
referendum (like Whites had 
last November) or elections at 
once for their new House of 
Representatives (of 80 elected 
Coloureds) and the House of 
Delegates (40 elected Indians). 
• Removals of blacks from the 
disputed rural village of 
Magopa resumed yesterday 
amid accusations by civil rights 
activists that police were using 
force, reports AP. The Govern¬ 
ment denied the charge. 


BY OUR MIDDLE EAST STAFF 

IRAQ CONTINUED its 
missile and rocket attack on 
Iranian cities yesterday and 
warned that it would destroy 
any ships attempting to enter 
the ports of Bandar Khomeini 
and Bnshehr at the head of 
the Golf. 

A military spokesman in 
Baghdad said the attacks were 
launched in response to “the 
criminal and barbaric acts 
committed by the Iranian 
regime through Its continuous 
shelling of our towns.” Iraq 
claimed that 22 people had 
been killed and 52 injured. 


Tehran radio said that 36 
of its people had died and 65 
were wounded in yesterday's 
Iraqi shelling and missile 
attacks. Mohammed Taql 
Banki, the minister of state 
for the budget and planning, 
said in an an interview that 
a plan for coping with the 
closure of the Strait of 
Hormuz had been presented 
to the Cabinet. The minister 
said the contingency plan had 
been prepared “ for the prob¬ 
able closure of the strait” 
Iran has said repeatedly 
that it will close the strait, a 


vital on supply route for in- 
dnstriatised countries, if Iraq 
attempts to disrupt its own 
oil exports. Although Iraq has 
for several months been 
harrying shipping attempting 
to enter Bandar Khomeini at 
the head of the Gulf—sink¬ 
ing at least two cargo vessels 
—it has so far held back from 
a full scale assault on the main 
Iranian oil terminal at Kharg 
Island, or on tanker traffic 
approaching the port. 

There Is meanwhile mount¬ 
ing scepticism about Iran’s 
dam to have launched a new 


land offensive on the north 
western border of Iraq. The 
operation, codeuamed “ liber¬ 
ation of Jerusalem,” was sup¬ 
posed to have started on Sun¬ 
day and Iran claims to have 
occupied 40 square miles of 
Iraqi territory. Iraqi military 
spokesmen have Insisted that 
the area remains quiet* 
However, Iran Is known to 
have massed tens of thousands 
of troops and revolutionary 
guards at several points along 
the border and miltuy 
observers still believe it likely 
that the main Iranian thrust 


will come In the central or 
southern sectors. 

Iraq last night offered a 
halt to Its attack on Iranian 
towns In response to an 
appeal by SSasond Hajari, the 
opposition leader Uvlng In 
exile in Paris. 

The Foreign Ministry In 

ifai gMid said sympathetic 

consideration had been given 
to the request to spare 
Iranian lives and Iraq was 
willing to suspend its attacks 
for seven days H Iran also 
agreed to stop shelling Iraqi 
cities. 


Oman stands sentry on the Strait of Hormuz 


BY STEWART DALBY AT THE STRAIT OF HORMUZ 


SHOULD IRAN'S Ayatollah 
Khomeini try to carry out his 
threat to close the Strait of 
Hormuz, His Majesty Qaboos 
bin Said, Sultan of Oman, is 
going to be the first leader to 
know. 

On Goats Island, an outcrop 
of rock at the northern tip of 
the Musandum Peninsula, an 
Oman navy detachment lead by 
a British commander is keeping 
a 24-hour watch. It is keeping 
an eye, nqt only on every ship 
that passes through the strait 
—at the widest point, depend¬ 
ing on which Islands you in¬ 
clude, Oman Is just 20 miles 
from Iran—but also on which 
shipping, both commercial and 
military, is going into Bandar 
Abbas, thought to be Iran's only 
properly functioning port 

The Sperry radar and com¬ 
puter on Goats Island is linked 
to an unmanned radar station 
on Qoins Island which is closer 
to the middle of the strait The 
radar throws up a picture of the 
strait and the shipping lanes on 
a screen. Dots identify the 
ships. 

The young lieutenant, com¬ 
plete with bushy black heard 
and seconded from the British 
navy, presses his control stick 
and moves a circle over the dot, 
and then gets a readout of 
where the vessel is, how fast it 
Is moving and in which direc¬ 
tion. 


The direction is important 
Since 1979 Oman has policed 
the strait with international 
agreement under a traffic 
separation scheme. Because of 
the volume of traffic, east-to- 
west shipping moves In the lane 
nearer Oman and west-to*east 
in the lane nearer Iran. Both 
lanes, though, are in the 12 
miles territorial waters claimed 
by Oman. What the computer 
will not do Is tell exactly what 
kind of vessel is passing before 
its eyes. 

This is the job of the Oman 
navy. Just now, this consists of 
a Province class ship, called the 
Dhofar, which has a speed of 35 
knots, a capacity to operate in 
very rough water and a cargo 
of six 40mm Exocet missiles. 
These are the second genera¬ 
tion Exocets and have a Tange 
of 40 miles. Two more Province 
class ships are on order and 
there could be more to come. 

Apart from this, there are six 
Bravo class patrol boats. They 
are 25 metres in length, have 
76 mm cannon for anti-aircraft 
purposes, can manage 17 knots, 
and four of them carry two 
38 mm Exocet missiles. 

A party of journalists were 
invited to go out and look at the 
ships. What happens is that the 
commander of the Bravo—ours 
was commanded by a seconded 
British lieutenant. Ian McCloud 
—calls up the relevant ships on 
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tite radio and asks them to 
identify themselves. 

Something like 850 ships 
travelled easMo-west in Decem¬ 
ber and 760 west-to-easL This 
means about 50 a day more than 
half would be tankers. 

While the Oman navy’s prime 
role is to police the strait and 
ensure the free How of traffic, 
It is also keeping vigilant 
against an Iranian attack on the 
sultanate either as part of an 
attempt to close the straits or 
simply to subjugate Oman itself. 

Over the last year Goats 
Island has received its first de¬ 
tachment of troops. The army 
will not say how many or who. 


but counting- the new buildings I 
would guess there is at least a 
company — that is from 100 to 
200 men. 

Behind, this “sharp end” de¬ 
ployment is one of the best smalt 
armies in the world. The Sultan's 
armed forces is best known for 
having won the guerrilla war in 
the southern province of Dhofar 
of 1965-75. It was largely 
British officered at the time, and 
concluded one of the most 

successful counter-insurgency 
campaigns — against incursions 
from neighbouring South 
Yemen—since World War IL 

Today the army has a stand¬ 
ing force of 16,000 men. There 
are probably some 500 British 
officers either on secondment 
or on contract Most notable 
of them is probably Gene 1, i 1 . Sir 
Timothy Creasy, most lately 
commander of British land 
forces, before that general 
officer commanding Northern 
Ireland and before that com¬ 
mander in Dhofar. Now he Is 
chief of defence, bnt like the 
rest of the army he must ex¬ 
pect that his position will be 
Omanised. 

The army, primarily an In¬ 
fantry force in the insurgency 
days, has now been buttressed 
by artillery units including 
105 mm and 130 mm guns 
(some of them, curiously 
enough, Chinese). There are 
also armoured units, two 


squadrons of Ghtaftan tanks — 
about 30 in all which are 
supplanting odder M60s. 

The airforce to also being 
strengthened. Oman now has 
two squadrons of Jaguar air¬ 
craft backed up by Rapier 
ground-to-air surveillance and 
attack capability. It is cur¬ 
rently looking at Tornados and 
FI5a and F16s as a new genera- 
ation of interceptor aircraft 

Hovering over everything is 
President Reagan's Rapid De¬ 
ployment Force. Sultan Qaboos 
has shied away front allowing 
UJ3. troop bases in Oman, feel¬ 
ing the American soldiers 
would be too provocative. But 
it is an open secret that the 
U.S. has been busily making 
“alterations" not only to the 
Masirah airbase but also to the 
other aiiports. at Salalah, at 
Seeb near Muscat, and possibly 
at the blacktop airstrip at 
Khasoab on Musandum. 

Again it is all under wraps, 
but it is thought that in the 
event of an emergency the 
Rapid Deployment Force could 
deploy in great numbers within 
48 hours. By itself Oman could 
give any regional offender a 
bloody nose. To say the least, 
with U.S. backing it is In a very 
strong position. Oman’s forces 
are more than a pane of glass, 
and should it be broken some 
pretty strong alarm bells would 
ring. 


PRINCIPLE: 

Often.the smallest things known to Man can 
release power of unparalleled potential. 
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x The DESKTOP 

GENERATION™ from Data 
General takes you further than you thought 
any personal computer could. 

It can support up to 4 terminals without 

me need for a mini or a mainframe. 

These multiple groups can be con¬ 
nected locally. 

Or geographically disposed by con¬ 
necting them through a British Telecom 
X25 packet switched network for an IBM 
SNA network. 

Nothing else offers so many options in 
one box: its perfect for data processing, 

officeautomatkinandtecftnicalappfci^s. 

One person can be using it for elec¬ 
tronic mail, filing and diary management 
■ Another for word proc^ingTAnothQ- 
for data and infomaiion processing. And 
yet another for draughting, project 
management and analys is. 

All at the same time! 

. Quite a list. And the startirw price for 
a singlework-station is only £2532. 
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Firstly, this amazing micro is compat¬ 
ible with all the applications written for Data 
General equipment over die past 15 years. 

Secondly, it takes the widest range of 
software of any desktop. Besides Data 
General's three advanced operatingsy^ems 
it will accept packages written in CP/M-86 
and MS/DOS. 

Thirdly, it can link-up with IBM SNA and 
industry standard networks. The desktop 
generation™ also has the capacity to keep 
pace with future growth. Bs memory is 
expandable up to 2 megabytes. And disc 
rstorage is expandable up to 30mB. That 
equals about 30,000 letters or 100,000 
invoices. And of course you can add peri¬ 
pherals such as printers and graphic plotters. 

Other micros may be fine for computer 
games. But when there's serious wok lobe 
done, come to Data General. 

<»Daia General 


£fatadeawfcafDai& 
General Corporation.* 



I Hounslow, Middlesex TW31PD. 01-572 7455. 
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Bank of America is delighted to introduce a 

— -n O i /I "* 



Ourmethod is simple. It’s a rather 
rent system we call BAMTRAG l v 

Treasurers in some of the world’s '• 4 ' 

biggest corporations are already usingit for 
fester data delivery and money transfers and 
in terfering it with their in-house systems 
for added security. 

■ Now you can automatically move funds 
fiomyour Bank of America accounts in London 
to any bank in the world In any currency. \ f , 


BAMTRAC allows you to access inform¬ 
ation about your international operations, 
on-line, in your office. 

Which lets you manage your cash 
resources and quickly put them to the most 
effective use in any part of the world 

That’s cash management Minus the mystery, 
minus the myth. 

From Bank of America Who else? 

Look to the Leader. 



BANKOFAMERICA 
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eases smssort curbs 


BY LESLIE C0L17T IN BERLIN 

WESTERN exporters may re¬ 
ceive a welcome break this year 
as East Germany has begun to 

lift its previous curb on all but 
the most essential imports from 
the West 

The West Berlin - based 
German Institute for Economic 
Research (DIW) notes in its 
latest survey of the East 
German economy that foreign 
trade, which is to expand 5 per 
cent this year, is likely to be 
far more balanced than it was 
over the past three years. 

East Germany has piled up 
large current account surpluses 
in hard currency in order to 
hold to its debt repayment 
schedule. 

Drw notes that last year 
East Germany's imports from 
the OECD (without West Ger¬ 
many) rose 10 per cent and 
ended a steep fall lasting two 
years. 

But the benefits were un¬ 
equally strewn. Imports rose 
sharply from countries such as 
Austria, Belgium, Luxembourg, 
Japan and Canada, while those 
from Italy, Britain, the Nether¬ 
lands and Scandinavia con¬ 
tinued to fall. 

East Germany recorded a 
DM 500m (£125m) deficit last 
year in its trade with West 
Germany, and DIW estimates 
its cumulative trade deficit with 
Bonn rose to DM A2bn. West 
German trade officials, however, 
give an estimate closer to 


DM 4.5bn- 

The institute says East 
Germany achieved an export 
surplus in its foreign trade last 
year of DM 4bn. Its hard 
currency surplus has not been 
disclosed. 

East Germany’s net indebted¬ 
ness to Western banks fell, 
according to DIW figures, by 
$1.2bn from the end of 1982 
to mid-1983 and readied 37.9bn. 

These figures, however, are 
known to be incomplete as they 
do not contain loans made to 
East Germany by non-reporting 
Western banks. 

To this must be added the 
DM 4J2bn-DM 4.5bn cumulative 
trade deficit with West Germany 
as well as West Germany’s 
short-term commercial credits 
to East Germany which are 
unknown. 

East Germany has come to 
realise that its mechanical and 
electrical engineering products 
are increasingly difficult to sell 
in the West and the Soviet 
Union. 

The East German leadership 
wants to increase production of 
higher-valne consumer goods 
both far export and to satisfy 
domestic demand. 

However, the giant Kambinate- 
Industxial Trust is resisting 
consumer goods production as 
there is little incentive to turn 
them out or to develop any 
which could compete on 
Western markets. 


BCai will be first UK 
airline to fly to Riyadh 

BY LYNTON MdJUN 

BRITISH Caledonian Airways is 
to become the first UK airline to 
fly to Riyadh, the rapidly ex¬ 
panding desert capital of Saudi 
Arabia. 

BCal was awarded a licence 
yesterday by the Civil Aviation 
Authority to fly the route from 
London to Riyadh in preference 
to British Airways, the state 
airline, which also applied for 
the licence. 

British Airways already flies 
scheduled services from Lon¬ 
don's Heathrow Airport to 
Jeddah, the west coast Red Sea 
port and entry point for pil¬ 
grims for Mecca, and to Dbah- 
ran on Saudi Arabia’s eastern 
seaboard with the Gulf. Dhah- 
ran is a centre for the country’s 
oil industry. 

BCal will fly from Gatwick 
Airport non-stop to Riyadh and 
will also serve a number of 
other cities in the Gulf area. 

The CAA acknowledged that 
the new BCal service will intro¬ 
duce “ substantial competition " 
for BA's existing services. 

“Although the authority 
accepts that BCal and BA are 
both capable of providing a high 
standard of service, it con¬ 
cluded that the interests of 
users would be better served 
if more than one British airline 
operated services to Saudi 
Arabia,” the CAA said. 

The indirect competition be¬ 
tween the two airlines “is likely 
to be beneficial and users will 
gain from the enhanced service 
and wider choice,” the authority 
said. 


The authority emphasised 
that the non-stop service from 
Gatwick would link with BCal 
and other airline services from 
oil industry cities in the U.S. 
“ These are better served from 
Gatwick than from Heathrow." 

Despite the extra competition, 
the authority is confident that 
BA's services to Saudi Arabia 
will remain profitable. 

The new service will use the 
new $3.2bn (£2BSbn) show¬ 
piece airport in red desert coun¬ 
try north of Riyadh. Previously, 
only Saudia, the Saudi Arabian 
national airline was allowed to 
use the older airport at Riyadh. 

The King Khaled Inter¬ 
national Airport. 23 miles north 
of Riyadh, is designed to handle 
up to 20m passengers a year, 
to serve the capital's permanent 
population of lm people. The 
older Riyadh airport, near the 
centre of town, handled 6m 
passengers in 1982. 

The population of the city is 
expected to increase with the 
move of national embassies 
from Jeddah to a new “diplo¬ 
matic city" on the outskirts of 
Riyadh. Building work on the 
complex is already underway. 

With the opening of the King 
Khaled airport last November, 
other foreign airlines, including 
Swissair and Air France have 
started services in addition to 
those operated by Saudia. 

British Airways said it was 
“disappointed” about not win¬ 
ning the licence and is consider¬ 
ing whether to appeal against 
the decision. 


Fokker consolidates hold 
on Australia, NZ airlines 


BY WALTER EL LIS IN AMSTERDAM 


FOKKER, the Dutch aerospace 
group, appears to be consolidat¬ 
ing its hold on Australian and 
New Zealand regional airlines. 
Such a development would be 
bad news for British Aerospace, 
whose four-engined SAe-146 has 
already lost two major battles 
with Fokker in Australia. 

Yesterday, Fokker announced 
an order from East-West Air¬ 
lines of Sydney for two F28 
fanjets for delivery in 1984. 
East-West, which is being taken 
over by Sftywest of Perth, came 
under strong pressure last year 
from British Aerospace to take 
the 146, but opted to remain a 
Fokker client. Airlines of Wes¬ 
tern Australian (AWA) made 
the same decision. 

Now. Mr Fritz Bolkestein, 
Dutch Trade Minister, and Mr 
Chris van Veen, chairman of 
the Federation of Dutch Indus¬ 
try (VNO), have returned from 
a trade mission to Australia, 

saying that Government leaders 
in Canberra are interested in 
Fokher's forthcoming range of 
civil aircraft the Fokker-50 and 
the Fokker-100. 

The Fokker-50 is intended as 


the eventual replacement for 
the propeller-driven F27, 
although for a period both 
models will be available simul¬ 
taneously. The Fokker-100 will 
similarly take over from the 
F28. 

The Fokker-50 will be 
powered by two Pratt and Whit¬ 
ney PW124 six-bladed engines, 
and In its standard version will 
carry 50 passengers. The 
Fokker-100 will have two Rolls- 
Royce Tay jet engines and a 
maximum seating capacity of 
109. 

Over the last 20 years, 57 
F27s and 17 F28s have been 
sold in Australasia. 

Fokker sees the 146 as its 

chief rival The British grotxp 
has the obvious advantage of 
having a brand-new aircraft in 
the air. with extremely quiet 
engines. 

Fokker has a proven track 
record in the region and a high 
degree of customer loyally. 
Rivalry between the two has 
been intense, but although Bri¬ 
tish Aerospace recently won a 
sizeable order in the U.S* it has 
yet to score in the Pacific. 


Swedish group 
wins £57m 
Saudi contract 

By David Brown in Stockholm 
SKANSKA Cementgju tenet, the 
Nordic region's largest con¬ 
struction company, has won a 
SKr 650m (£57m) contract from 
the Saudi Arabian Ministry of 
Health to build a turnkey 
medical complex in Jeddah. It 
is Skanska's largest Saudi order 
in several years. 

The project includes all 
medical and non-medical equip¬ 
ment in an outpatients' clinic, 
as well as living facilities for 
hospital staff, and will take 30 
months to complete. 


Pertamina pact 
on charter 
cancellations 

By Klnan Cooke m Jakarta 
Pertamina, Indonesia's State 
oil corporation, says that 
agreement has been finally 
reached with the Geneva- 
based Inter Marine Manage¬ 
ment (IMM) en compensation 
for cancellation o f various 
tanker charter contracts in 
1977. 

Pertamina’s President, Yudo 
Sumbono, said a figure of 
$5m (£3 An) had been agreed, 
though IMM had originally 
asked for $ 50 m. 


Chris Sherwell, South-East Asia Correspondent, reports how two governments rescued a major deal 

High-level brinkmanship over Thai refinery project 


PARTICIPANTS in the pro¬ 
tracted negotiations to save a 
8450m (£317m Thai oil refinery 
expansion contract were under¬ 
standably jubilant last weekend 
at the apparent breakthrough 
made in two days of talks 
between the Thai authorities 
and Mme Edith Cresson, the 
visiting French Foreign Trade 
Minister. 

Twenty-two months after the 
contract was first awarded to 
an Anglo-French consortium, a 
financing formula had at last 
been found which could be 
accepted by the Thais and by 
the British and French Govern¬ 
ments. 

Important technical details 
have yet to be settled, and 
further complicated negotia¬ 
tions are in store, both among 
the Thais themselves and 
involving the Thai Oil Refinery 
Company (Tore), the banks and 
the main contractors, Davy 
McKee of Britain. Technip of 
France and Procofrance, a 
French subsidiary, of a U.S. 
company. But a fundamental 
step forward has been taken. 

The tortuous move towards 
compromise has illustrated not 
only tile tenacity with which 
such agreements must be pur¬ 
sued, hut the lengths to which 
Western governments as well as 
companies are prepared to go 
in a recession to secure large 
contracts in developing 
countries. 

In this case, moreover, the 
British and French Govern¬ 
ments have displayed a remark¬ 


able degree of co-operation as 
issues have gone to the highest 
levels, embroiled government 
ministers like Mme Cresson and 
Britain's Norman Lamont, and 
led to regular ambassador-level 
negotiations in Bangkok with 
key Thai ministers. 

That the affair has involved 
such big guns is a direct reflec¬ 
tion of the size and nature of 
the refinery project. Thailand, 
for national security reasons, 
wants greater self-sufficiency in 
refined oil products. 

It wishes to modernise and 
expand all three of its refineries 
to produce more middle distil¬ 
lates as its newly-recovered 
natural gas reserves replace 
fuel oil in its energy balance. 

The controversial Anglo- 
French contract, awarded in 
April 1982. started out as a 
SS50m expansion of Tore’s Sri 
Racha refinery south-east of 
Bangkok through the additioji of 
a high vacuum unit, a hydro- 
cracker. distillation plant, tank¬ 
age and other facilities. 

Described widely as Thai¬ 
land's largest single industrial 
investment and the largest con¬ 
tract won by Britain or France 
in Thailand since World War n 
—it was to increase capacity 
from 65,000 barrels a day to 
120,000 b/d by. the end of 1986. 

Tore wanted to finance the 
expansion wholly through 
borrowing, and mandated 
Societe General e of France and 
Barclays Bank International of 
Britain to arrange loans. 


But with the world oil glut, 
falling refined product prices. 
excess refining capacity in 
Singapore and ne-r capacity 
coming on stream in Indonesia 
and Malaysia, it was clear that 
security would be a problem for 
these lending the money. 

By November of J 25 ! year, the 
Thais had agreed, to split the 
project into two parts. The 

first, financially more viable 
phase involving the hydro¬ 
cracker was valued initially at 
S525m and later at S622m, while 
the second was effectively 
shelved. 

The money was to come from 
export credits and a commercial 
loan, and Britain’s Export 
Credits Guarantee Department 
(ECGD) and France's Coface 
were ready to back the banks. 

As it transpired, the banks 
seemed more conscious of the 
world debt problem than of 
Thailand's excellent credit 
rating, and for such a high-risk 
project were not satisfied solely 
with a letter of comfort offered 
by the Thai Government in 
support of the project 

At a crucial meeting in 
London in November, -which a 
high - level Thai delegation 
thought would seal an agree¬ 
ment, the banks demanded even 
tougher conditions, including 
continuous insurance cover, the 
establishment of a Sl40m 
“cushion fund ” and an agree¬ 
ment by Tore to shoulder ail 
costs above SlOOm caused by 
overruns. 

Following this grave em- 



Hme Edith Cresson 

barrassment and loss of face. 
Mr Ob. Vasuratna, the Thai 
Industry Minister, abruptly 
ended the Joan negotiations 
and threatened to cancel the 
contract and call for new 
tenders. 

But as preparations went 
ahead and Japanese construc¬ 
tion and trading companies 
expressed interest, the British 
and French Governments 
became involved in a last-ditch 
effort to save the contract. 

Britain stepped in with 
£27.5m-worth of outright grant 


and an ECGD-guaronteed huyer 
credit worth £35m. France 
stumped up a 15-year soft loan 
of FFr 250m l £20 ml and a 
Coface - backed buyer credit 
worth FFr 3S0ra. 

Negotiations —without Ban- 
days or Socidte Generate — 
resumed, and the project was 
more accurately priced, through 
technical adjustments and other 
savings, at 5450m. 

But the talks quickly hit a 
problem. Both London ana 
Paris sought a Thai Govern¬ 
ment guarantee for the export 
credits. Bangkok refused, say¬ 
ing that by law this could only 
be given for companies in 
which it had a 70 per cent 
shareholding. 

Its stake in Tore through the 
Petroleum Authority of Thai¬ 
land (PTT), the state oil 
agency, was 49 per cent, with 
another 2 per cent held by the 
Crown Property Bureau and 
the rest in private hands, 
including Shell and Caltex. 

On the face of it. Britain and 
France might have been satis¬ 
fied with this controlling state 
shareholding, especially given 
the Government's control of 
refinery prices, but matters had 
gone too far. 

Equally, Mr Sommal Hoods 
trakool, the Thai Finance 
Minister, could not set a 
precedent over guarantees for 
the Tore project which might 
be followed as Thailand 
awarded contracts for Its pro¬ 
posed fertiliser, petrochemical 
and other industrial complexes 


in Its ambitious Eastern Sea¬ 
board development plan. 

. The logjam was eased when 

Mr Sommal agreed to guarantee 

the French soft loan, as also 
sought by Paris, hut' was only 
broken test weekend when 
Thailand finally accepted the 
-ingenious pro posal to channel 
funds through PTT. 

It was less than either side 
wanted, but on the assumption 
that it can be made to work it 
keeps the project alive. 

Although Mr Sommal. who 
has always disliked the project, 
could yet hold out against the 
financing plan, it is thought he 
may be able to live with it and 
that arguments in favour of the 
project will be Irresistible. 

Changes must meanwhile be 
made in PTTs structure to 
allow It to borrow and channel 
larger amounts of money, and 
negotiations must proceed with 
Tore on the details of the 
financing, including the raising 
of a 5300m commercial loan. 

The project could therefore 
face a potential delay beyond 
the revised completion date of 
cud-1987, and still remains 
fragile enough to start unravel¬ 
ling. 

But the participants are 
confident it can be successfully 
concluded. Britain and France 
will have a form of guarantee 
Thailand* con give, the Thais 
are paying a realistic price—as 
good as the Japanese could 
offer—on attractive terms, and 
the companies still have the 
order they so desperately want. 


The unique business class 

toAmerica. 


ill 







• r 


; f‘r 


k 

Si) 


TWA Ambassador Class. Ifs the only way to fly. 


No other business class to America comes up to the 
standards set by TWfX’s Ambassador Class in their 74Ts 


To and through America 

We fly to over 50 cities throughout America. 

miAL t tf*___ _ _ 


See your 



It’s the business class with a unique style, unique Rom TWAs US gateways you can connect with flights 
I °° rny s^ts toat toe unique six across seating, to most major US cities, TWA comfort and style all 

See your TWA Main Agent You’ll find nobody 
/hat TWAs Ambassado: " * 

transatlantic business traveller. 

You’re going to like us 


It’s the only business class with this amount of 

room to stretch out this amount of room in the aisles. „ _ mmw4i 

Does it make sense to fly to toe USA in a business offers what TWAs Ambassador Class offers the 
class that offers less? 
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BP expected to 
cancel rig at 
Scott Lithgow 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


BRITISH Petroleum is expected to 
cancel a £60rn order for a semi-sub¬ 
mersible drilling rig from the Scott 
Lithgow yard after confirmation 
yesterday by British Shipbuilders, 
the yard's owners, that it could not 
renegotiate the contract 

The cancellation will add greatly 
to the difficulties of Scott Lithgow 
on the Lower Clyde in south-west 
Scot!and. It faces closure as a result 
of BritdiTs decision last December 
to cancel its own order for a rig. 

On Monday, BP warned the state- 
owned British Shipbuilders that it 
would cancel its order, which is al¬ 
most a year behind schedule, unl ess 
the deal could be renegotiated. 

British Shipbuilder's reply to BP, 
similar to that given to Britoil last 
year, was that it did not have the 
money to renegotiate. 

The Britoil rig - effectively two 
years behind schedule - is only 
about 30 per cent complete, accord¬ 
ing to BritoiL But the BP rig is 95 
per cent complete and floating at 
the yard while outfitting continues 

The Government’s readiness to 
“wipe the slate clean” to help find a 
private owner for the yard has 
meant that three companies are in¬ 
terested in Scott Lithgow: Trafalgar 
House, the property and shipping 
group which already has a condi¬ 
tional agreement with British Ship¬ 
builders to take over the yard; the 
UK arm of Bechtel, the US. engi¬ 


neering corporation; and Howard 
Doris, an Anglo-French company 
that operates an offshore yard in 
the Western Highlands. 

Bechtel yesterday held its first 
formal talks with Britoil. Any com¬ 
pany purchasing the yard must first 
win BritoiTs approval to complete 
its order. The oil company made 
dear last week that it had yet to be 
satisfied with any of the proposals. 

Bechtel, which is part of a consor¬ 
tium with several Scottish financial 
institutions, is understood to have 
presented a radical plan to Britoil 
that would still complete the order 
by March 1936. Key elements of the 
Bechtel case are believed to include: 

• Britoil will not be quoted a fixed 
price, although it might in the end 
be higher than the original E88m 
quoted by British Shipbuilders. 

• Bechtel would start from scratch. 
That might mean that British Ship¬ 
builders would have to pay the re¬ 
dundancies of the entire workforce 
- totalling about 3,500. Trafalgar 
House has proposed keeping possi¬ 
bly 1,200 or more workers. 

9 Rehiring and retraining would 
form a core workforce of highly 
skilled men. Extra workers would 
be taken on to handle temporary 
peaks of activity- a system in prac¬ 
tice at the big offshore fabrication 
yards in Scotland. The manager- 
worker ratio would be doubled to 
one manager for every 12 men. 


Bank will advise on 
funding for Airbus 


BY RAY MAUGHAN 

THE GOVERNMENT has appoint¬ 
ed Morgan Grenfell, the merchant 
bank, to advise on a private sector 
contribution to the funds which 
British Aerospace (BAe) wants to 
enable it to participate in Airbus In¬ 
dustrie's A-320150-seat airliner pro¬ 
ject 

BAe has been seeking £437m of 
government financing to enable it 
to join other European aircraft 
manufacturers in the project The 
plea for aid is still the subject of dis¬ 
cussion by a Cabinet committee 
chaired by the Prime Minister. The 
Government's verdict isexpected to 
be announced next weds, although 
it could come earlier. 

It is already dear that, if the Cab¬ 
inet decides to proceed with .the. 
project a significant part of the 
funding roust be found from the pri¬ 
vate sector. 

Morgan Grenfell cannot prepare 
its brief until the Cabinet's decision 
is made known. But both the City of 
London and BAe itself have ack¬ 


nowledged that the aircraft manu¬ 
facturer cannot support and service 
the level of borrowings which the 
project requires. Given the com¬ 
mercial risks entailed, it is thought 
improbable that institutional inves¬ 
tors will be willing to subscribe for 
a major injection of new equity cap- 
itaL 

Many City of London observers 
believe that BAe can only attempt 
to fund the project “off balance 
sheet" That means that the group 
would put a proportionately small 
equity.commitment into a new com¬ 
pany, wbich. would be almost entire¬ 
ly financed with outside debt Pro¬ 
posals on these lines are thought to 
have been received, and welcomed, 
by the Department of Trade and In¬ 
dustry. 

The Government is Teh to be un¬ 
willing to guarantee any external 
borrowings by BAe. But the Indus¬ 
try Department is thought to have 
given outline approval for an index- 
linked interest borrowing for the 
Airbus project 


UK has bigger share 
of robots market 


BY PETER BRUCE 

BRITISH PRODUCTS took 34 per 
cent of the UK industrial robot mar¬ 
ket last year, leading foreign 
competition for the first time, ac¬ 
cording to figures released yester¬ 
day by the British Robot Associa¬ 
tion (BRA). 

Of the 601 robots installed in the 
UK in 1983,206 were made in Brit¬ 
ain, a sharp improvement on 1982 
when manufacturers in Britain sold 
101 machines to take 23 per cent of 
the market The Japanese share of 
the UK market slipped by 5 per 
cent last year to 20 per cent 

The BRA claimed that the rate of 
installation of robots in European 
industry last year outstripped both 
the Japanese and US. markets. UK 
installations grew 52 per cent to a 
total of 1,753. West German installa¬ 
tions rose 37 per cent to 4,800 units, 
while French manufacturers 
bought 765 machines, a rise of 55 
per cent U.S. installations grew by 
28 per cent and those in Japan by 21 
per cent 

The figures are contentious, how¬ 
ever. The BRA said it had attempt¬ 
ed to work to a conservative defini¬ 


tion of toe term “robot” in arriving 
at its population figures. Its esti¬ 
mate of installations in Japan, for 
example, is 16,500, more than 
double its nearest rival, the U.S. 

The Japanese robotics industry, 
however, estimates its own robot 
population as being more than 
100 ,000, but this includes small edu¬ 
cational devices and simple ma¬ 
chines. The US. industry too, is in 
the process of revising its market 
definitions, as the inclusion of sim¬ 
ple devices has inflated the appar¬ 
ent size of the market 

British successes in the home 
market last year also need to be 
qualified in that most robots built in 
toe UK are produced by a U.S. com¬ 
pany, Unimation, a Westinghouse 
subsidiary. 

Publication of the BRA robot sur¬ 
vey was accompanied by warnings 
from both West Germany and 
France that while sales of robots 
were increasing, the robot industry 
had become overcrowded. 

There are now 58 robot suppliers, 
in the UK. 80 in West Germany and 
nearly 100 in France. 


Stock exchange move 
on commission scales 

BY JOHN MOORE IN LONDON 

THE LONDON Stock Exchange is 
to allow its securities firms to nego¬ 
tiate commissions on overseas secu¬ 
rities from April 9, a major step in 
dismantling fixed minimum com¬ 
mission scales throughout the mar¬ 
ket 

In a move designed to liberalise 
the rules governing dealing in over¬ 
seas securities, toe stock exchange 
has said that its member firms can 
form international dealing compa¬ 
nies as subsidiaries. 

The changes form part of the 
overall restructuring of toe London 
stock market folkwing the deregu¬ 
lation of the exchange by the Gov¬ 
ernment last summer. 

In return for gaining exemption 
from the effects of UK restrictive 
practices legislation toe stock ex¬ 
change has had to give an under¬ 


taking toot its minimum commis¬ 
sion scales will be dismantled by 
December, 1988. 

Last October, toe stock exchange 
council announced that, as a first 
step in toe dismantling of commis¬ 
sions, negotiated commission rates 
would be introduced on oveseas se¬ 
curities. 

Since then in preparation for the 
changes, stock exchange firms have 
been forcing international dealing 
subsidiaries in an effort to take ad¬ 
vantage of the relaxation of toe 
rules. One of the most ambitious 
structures created was a link be¬ 
tween Akroyd & S mi there, the 
stockjobber or market maker, and 
Rowe 8s Pitman, the stockbroker. 
They formed a joint venture compa¬ 
ny, capitalised at £17m, to trade, 
distribute and research foreign eq¬ 
uities. 


UK NEWS 


FORD AND GM URGED TO RAISE UK ASSEMBLY 


Whitehall seeks car imports cut 


BY KENNETH GOODING, MOTOR 

THE UK Government aims to drive 
down the level of car imports by in¬ 
creasing the pressure on Ford and 
Genera] Motors to assemble locally 
more of the cars they sell in Britain. 

It has acted because last year 
sales of imported cars in Britain 
passed lm for the first time and 
took 56.9 per cent of the market. 
Ford and GM, the Vauxhall-Opel 
group, were the leading importers. 

The Government hopes the im¬ 
port rate can be reduced to only 50 
per cent a month by December. But 
this will be possible only if the US. 
groups can fulfil their promises to 
increase output of cars in Britain. 


INDUSTRY CORRESPONDENT 

Both Ford and GM have said that 
by the end of 1984 they will boost 
the number of UK-assembled cars 

to 65 per cent of total sales in Brit¬ 
ain. 

Last year about 54 per cent of the 
Fords sold in the UK were built in 
its British factories, while the 
equivalent figure for GM was only 
47 per cent 

Ford was the leading importer in 
1983. Cars from its continental 
plants accounted for 13.4 per cent of 
the total UK market, while CM’S 
imports jumped from 5.09 per cent 
in 1982 to 7.76 per cent of toe mar¬ 
ket last year. 


The Government has made it 
clear to both companies that it is 
carefully monitoring their progress 
towards a higher level of UK con¬ 
tent this year. 

It is by no means certain that 
either Ford or GM can keep their 
undertakings about local assembly. 
And the UK Government could im¬ 
pose no sanctions - it could just 
make enough fuss to embarrass the 
US. multinationals wbicb pride 
themselves in being "good citizens” 
in the countries in which they op¬ 
erate. 

For example, the Government 
feels there is some evidence that 


Opel, GM*s West German subsid¬ 
iary, is reluctant to give up produc¬ 
tion to Vauxhall io Britain because 
it wants to keep its plants in Ger¬ 
many and Belgium operating at a 
high level, partly by exports to the 
UK. 

If this continued, ministers are 
likely to protest informally to GM*s 
senior executives in Detroit 

In Ford's case, much depends on 
whether the group can improve out¬ 
put from Halt wood on Merseyside 
where the Escort is produced. The 
plant has a highly erratic record, 
and often fails to meet scheduled 
production rates. 


Nissan expects pact to last indefinitely 


BY PAUL CHEESERIGHT IN BRUSSELS 


NISSAN, second largest of the Jap¬ 
anese vehicle groups, expects the 
industry-to-industry agreement to 
hold Japanese car sales below 11 
per cent of toe British market to 
stay in operation indefinitely. 

This is probably the first formal 
admission by the Japanese that 
they expect the agreement, intro¬ 
duced in 1975 as a "temporary" 
measure during the recovery of BL, 
to continue for some years. 

Since 1975 there have been meet¬ 
ings between the Japanese Automo¬ 


bile Manufacturers Association and 
the UK Society of Motor Manufac¬ 
turers and Traders at least once a 
year to discuss the limitation on car 
shipments. 

However, Mr Mitsuya Goto, Nis¬ 
san's general manager at its Euro¬ 
pean corporate office in Brussels, 
said yesterday: "I do not foresee toe 
eventuality when the industry-to-in- 
d us try agreement will change. In 
the next few years Japanese and 
British manufacturers will continue 
to have a dialogue.” 


Continuation of the agreement 
was implied in the arrangements 
between Nissan and toe UK Gov¬ 
ernment for a £50m car assembly 
plant to come on stream in 1986. 
Nissan agreed that toe 24,000 cars a 
year to be assembled at the plant 
would count towards the import 
"quota." 

The Japanese group has to decide 
by 1987 whether to enlarge the UK 
facility to produce 100,000 cars a 
year. Mr Goto said yesterday: T am 
sure we will do this." 


He was also sure that France and 
Italy would accept the Nissan cars, 
provided the vehicles had at least a 
60 per cent EEC content France 
and Italy have been putting the UK 
Government under pressure, 
maintaining that the Nissan deal 
amounts to a “back-door entry to 
Europe." 

Mr Goto pointed out that, after 
initial problems, BL's Triumph Ac¬ 
claim, made under licence from 
Honda in Britain, had been given 
free access to the French and Ital¬ 
ian markets. 


Treasury confidence 
on 3% growth rate 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


A MORE buoyant picture of toe re¬ 
cent trend of industrial output is 
suggested by revised official esti¬ 
mates published yesterday. They 
showed that output for the whole of 
last year was 2*4 per cent higher 
than in 19B2. 

There was a rise of about 'n a per 
cent in production between Novem¬ 
ber and December, while revised 
estimates for output in previous 
months suggest a considerably 
healthier recent trend than was evi¬ 
dent from previous figures. 

The Treasury's November esti¬ 
mate of a 3 per cent growth rate for 
the economy as a whole in 1983 now 
looks close to toe mark. Latest fig¬ 
ures also lend support to the Trea¬ 
sury's view that economic recovery 
will be sustained this year. 

A forecast from toe Treasury io 
be released on March 13 with the 
budget is expected to show growth 
of 3 per cent in 1984. This coincides 
with the autumn forecast for 1984, 
but the Treasury is now more confi¬ 
dent about the figure. 

But there are still important gaps 
in the recovery. Overall production 
last year was boosted by rising 
North Sea oil and gas output which 
went up by 10 per cent after a 14 
per cent rise in 1982, 

On the other hand, manufactur¬ 
ing industry showed only a weak re¬ 
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sponse to the boom in consumer de¬ 
mand during the year. The volume 
of reUil sales was 5.7 per cent high¬ 
er in 1983. compared with 1982. but 
manufacturing output rose by only 
1.4 per cent in the period. 

Similarly, output from the con¬ 
sumer goods industries went up by 
only 2 per cent between the two 
years, while there was a fall of 
nearly 1 per cent in the output of 
companies making goods for capital 
investment 

Those disappointing figures re¬ 
flect the 7 per cent rise in the vol¬ 
ume or imports lust jear compared 
with 1982. 



Payment for your exports 
is certain in only two cases. 

Which two? 


These are troubled days. 

Problems like those in the pictures 
threaten the exporter as never before. 

Making it more important than ever 
to safeguard payment for goods or services. 

But how? Irrevocable letter of credit? 
Open account? Revocable letter of credit? 
Bill of exchange? Confirmed irrevocable 
letter of credit? ECGD policy? 

The first four are a potential minefield 
for the exporter. In some cases, they may not 
even be worth the paper they’re written on. 

One way you can ensure payment is 
the irrevocable letter of credit confirmed 
by a U.K. bank (shown at top left). 

The other is the safety net of an ECGD 
policy. 

It guarantees you up to 90 or 95% of 
your money if an overseas country or com¬ 
pany fails to meet its obligation to pay. 

Whether the reasons be political, eco¬ 
nomic, the aftermath of natural disaster, 
or simply buyer insolvency or default. 

Last year, £584 million were paid out 
to exporters insured by ECGD. 

A record since the department was set 
up in 1919 by the government to provide the 
security which lets businesses act confident¬ 
ly in the world’s marketplace. 

An ECGD policy is neither costly. (The 
average premium is just 58p per £100.) 

Nor awkward to administer. (More 
than ten thousand exporters a year of every 
shape and size have found that even red - 
tape is cut to the minimum.) 

And a policy may help you obtain better 
rates of interest for export finance 
from your bank manager. 

Of course, you can risk not being - 
covered and worry about getting paid 
for your last sale. 

But wouldn't the time be more 
profitably spent on getting the next one? 

Call one of the regional offices listed 
below for the introductory leaflet ‘Getting 
into ECGD: 
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Export with confidence. 
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UK NEWS 


State industry heads 
express concern at 
their salary levels 


BY JOHN LLOYD. INDUSTRIAL EDITOR 

CHAIRMEN of nationalised indus- r ■■ • 

tries axe seriously concerned about 
the non-payment of their annual 
salary increases. Most have re¬ 
ceived no increase for almost two 
years. 

Mr Ron Deering, head of the Post 
Office and chairman of the nationa¬ 
lised industries chairmen's group, 
has written to the Chan cellar of the 
Exchequer to express concern. He 
has been told the matter is in hand 
- but so far, more money is not 

Most of his group's members last 
received a pay rise in April 1982, 
when the increases ranged from 7 
to IS per cent 

There are notable exceptions. Sir 
George Jefferson, chairman of Brit¬ 
ish Telecom, had his salary raised 
to £85,000 last July, as his corpora¬ 
tion approached privatisation. Mr 
Graham Day, chairman of British 
Shipbuilders since September 1953, 
took up his post at £80.000 a year 
plus a maximum £15,000 “perfor¬ 
mance bonus.” 

At the British Steel Corporation, 

Mr Robert Haslam. who succeeded 
Mr lan MacGregor as chairman last 
July, saw the salary rise from 
£48,500 to £55.000. 

However, Mr MacGregor's salary 
was increased by an initial pay¬ 
ment of £675.000 to Lazard Freres 
of New York, where he was a part¬ 
ner. A further payment of up to 
£1.15m might be made at the end of 
March if a review committee de¬ 
cides that British Steel, under Mr 



Graham Day: one of 
the best-paid chairmen 

MacGregor's chairmanship, became 
a “strong and healthy” corporation. 

Those salaries constitute compar¬ 
atively rare attempts to pay the pri¬ 
vate-sector rate in the state-owned 
industries. That is in spite of the 
Government's decision in 1980 to 
put the salaries of nationalised in¬ 
dustries' board members on a com¬ 
mercial basis and to devolve the 
payment of salary increases from 
the Treasury to the sponsoring de¬ 
partments. 

The intention was to co-ordinate 
the board's increases with those 
paid to senior executives. Such a 
move has yet to be made. 


Immigration up 29,000 


BY OUR LONDON STAFF 

THE LARGEST group of immi¬ 
grants to Britain, in the year to 
June 1983, came from other EEC 
countries. These totalled 44,000, 
double the next largest group, from 
the U.S. 

Total immigration reached 
200,000, a rise of 29,000 on the previ¬ 
ous year, according to figures re¬ 
leased yesterday by the UK Office 
of Population, Censuses and Sur¬ 
veys. 

Immigrants included 18,000 from 
the African Commonwealth coun¬ 
tries, 15,000 from Bangladesh, India 
and Sri Lanka, 14,000 from Austra¬ 
lia, 11,000 from Pakistan and a simi¬ 
lar n umb er from the Middle East 


Emigrants from Britain fell by 
35,000 to 222,000. There was a sharp 
reduction in the number of people 
emigrating to Australia, Canada 
and New Zealand. Those going to 
live in Australia fell by a third to 
37,000, and those to Canada by 4,000 
to 10.000. 

An Australian high commission 
official in London said high unem¬ 
ployment had led to stricter con¬ 
trols. There are hardly any oppor¬ 
tunities for people to emigrate to 
Australia now on job grounds 
alone." 

There was a net loss from Britain 
of 54.000 UK citizens, but a net gain 
of 32,000 people from other parts of 
the world. 


Residential Property 


How to live 
above the 
shop in style 

If you are deeply committed to *the City* 
there's a great way to stay on top of your job 
in comfort. Take a flat in one of London’s 
most prestigious places for living: the 
Barbican. Every apartment, from a bed-sitter 
to a three-floor penthouse (and all the 
permutations in between) has a unique 
luxury package to offer anyone who wants to 
enjoy life to the full -in the Gty. 

Of all the 140 different types of home to be 
found within the secluded, exclusive precinct 
of the Barbican, the magnificent penthouses 
at the tops of the towers are the obvious 
choice for top executives. With the bonus of 
the Arts at their best literally on the doorstep 
in the new Barbican Centre, and some of the 
best conference facilities in London, there’s 
nothing like it from Wall Street to the Bourse. 
A few of the 2,000 superb homes within the 
estate are usually available either to rent or 
buy. So it’s always worth getting in touch. 
For further details write or telephone the 
Barbican Manager, Barbican Estate Office, 
Barbican, London, EC2Y SAB. lei. 01-568 
8110 or 01-628 4372. 



©BARBICAN 

Flats that make sense. 


AMERICAN EXECUTIVES 

peek Luxury JHimlabod Rats or 
Houses up to E400 per week 
Usual fees required 

Phillips Kay & Lewis 

01-839 2245 

Telex: 27846 RESIDE G 


EXECUTIVE SUITES 
MAYFAIR 

Luxury furnished Aparunonu. Newly 
dccoratad. Fully serviced. 
Secrctarial/Tetex facilities. C350-E500 
par week. 3 months to 2 years 
MOUNTCURZON 
MANAGEMENT LTD. 
LONDON 

01-491 2626 Telex: 299IBS 


MALLAM STREET. Wl. A Preatlge Flit. 
2 Mi. raced. porter. lift. Entnrphono. 
Freehold at £90.000 oca. Tel: 323 
1554. _ 


CLUBS 


YL has outlived the outer* Because erf a 
policy of fair play a no value for metier. 
Supper from 10-3.30 am. DUCO and too 
musicians, olatnoroua hostej&e*. «s iti M 
lloorahows. 189, Resent St. 01-734 OSS7. 


Small Elegant 
FURNISHED FLAT 
IN STATELY HOME 
1 hour west of London. Superb 
Landscaped views with Lalces. 
Trees end Temples. Ideal weekend 
retreat for Oioiomat or Executive. 
Drawing Room. Double Bedroom 
and Dressing Room. 

Please appljj tn writing to West 

HPfi 


Wycombe 




Wycombe 



rigs: Sweden nuts Britain in the shade 


AMONG ALL the uncertainties 
surrounding the future of 
British offshore rig building, it 
has almost become an accepted 
fact that Sweden's Gotaverken 
Arendal will play an important 
part in the future of the 

industry. 

While British Shipbuilders 
wonders whether to wash its 
hands of rig-building and three 
bidders vie for Scott Lithgow. 
BS's first offshore yard, GVA 
has become a name to conjure 
with. 

Trafalgar House, front-runner 
to take over Scott Lithgow, has 
said it would use the Swedish 
company as a technical adviser 
and Howard Doris, the Anglo- 
French bidder, wants GVA to 
take an equity stake in the 
Lower Clyde yard. 

The comparative records of 
GVA and its British Ship¬ 
builders' rivals makes stark 
reading, bince 1980, BS's two 
yards have managed to deliver 
only one mobile rig, while GVA, 
which four years ago had not 
completed a single rig, has 
delivered 15 from one yard, 
along with one module and 
four conversions—all of them 
on time. 

The four vessels officially on 
order from BS include three 
which are late and one 
cancelled—the now infamous 
£88m Ocean Alliance being 
built by Scott Uthgow far 
Britoil. As BS has struggled. 
GVA b&s continued to broaden 
its capabilities, branching out 
into rig design. 

GVA’s record and its talents 
are well known to all the 
parties to the Scott Lithgow 
talks. Trafalgar House incurred 
a degree of displeasure from 
Britoil, which may yet prove 
fatal to Trafalgar’s bid, because 
it last year delivered late and 
incomplete a complicated 
integrated deck for Britoil's 
Beatrice B oil platform. GVA’s 
contribution to the same 
structure, an accommodation 
module, although admittedly 
less complex, was sent out on 
time and praised as excellent 
by the customer. 

The other bidders, Bechtel 
and Howard Doris, have come 
across GVA as the designer of 
the rig destined to become the 
world’s first purpose built semi- 
submersible floating production 
platform. This rig, for Sun Oil's 
Balmoral field, in which Britoil 
Is a partner, will be the GVA 
500 type. Bechtel is project 
manager for the Balmoral field 
and Howard Doris a rival 
bidder for the rig contract. 

British Shipbuilders also 
cnows GVA. The Sovereign 
Explorer, which left BS's 
Zammell Laird yard in Decem¬ 
ber, was a GVA 4000. but fol¬ 
lowing storm damage . it will 


James Bail 
reports on the 
key role of a 
Swedish 
company 


have to be repaired and com¬ 
pleted at GVA's yard in 
Gothenburg. 

This rig. it is understood, 
consumed over three times as 
many man hours in the 
Birkenhead shipyard as its 
Swedish - built sister rig. 
Treasure Saga. The Sovereign 
Explorer was five months late 
when it left the Mersey. Two 
months further delay have 
been caused by weather. This 
is the closest BS has come to 
delivering a rig on time. 

The next and perhaps last 
BS rig. a jack-up accommoda¬ 
tion being built by BS for 
British Gas. is also GVA- 
designed and is running five 
months late. GVA, having 
almost set BS on the road to 
offshore success, now seems 
certain to have to pick up the 
pieces. 

British Shipbuilders and 
GVA have adopted widely vary¬ 
ing approaches to the offshore 
challenge. Both companies were 
rapidly piling up losses making 
ships in the latter months of 
1977. 

GVA, while still under 
private ownership and losing 
money making oil tankers, 
identified ihe offshore market 
as a way out and set about 
reorganising itself to break 
into the market 

Mr Lars AhrelL now 
managing director of GVA’s 
UK subsidiary, was an out¬ 
side management consultant 
assigned to reorganise the 
company. His strategy was 
five-pronged: 

© Decentralising financial and 
project responsibility: 

© Controlling each project 
separately and treating com¬ 
pany departments as though 
they were contractors; 

• Hiring specialist manage¬ 
ment to mix with existing 
managers to turn the whole 
organisation towards the off¬ 
shore market, and forecasting 
rig market and offshore con¬ 
struction trends constantly; 

• Promoting co-operation be¬ 
tween the design and production 
sides of the company; 

© Encouraging persistence by 
top management with the new 
orientation. 

Mr Ahrell says the patience 
and persistence of GVA presi¬ 
dent Rolf Bergstrand. a naval 
architect, had much to do with 



building up initial confidence. 
GVA was allowed to run itself 
without interference from its 
state-owned parenr. Swedyards. 
which took over in 1975. 

The key to the decentralisa¬ 
tion strategy was putting finan¬ 
cial responsibility on the 
shoulders of seven profit centres 
(one design and six production) 
through which each project had 
to pass. In turn each project had 
its own manager answering 
directly to top management. 

" Before, we used to keep 
tabs centrally on steel through¬ 
put and hours." says Mr Inge- 
mar Broman, finance director. 
“Now. financial responsibility 
is delegated to the profit 
centres." Each stage in the pro¬ 
duction process—design and 
engineering, steel workshops, 
where steel plate begins to be 
shaped for assembly, through to 
fitting out and commissioning— 
has a profit centre. Each does 
its own marketing and cost 
control. 


Each profit centre bids inter¬ 
nally for jobs the company 
hopes to win and thus has a 
target to stick to or alarm bells 
to ring when work is won and 
starts its way through the pro¬ 
cess. 

One of the most important 
profit centres handles procure¬ 
ment, engineering and design. 
In the offshore business, custo¬ 
mer design changes during con¬ 
struction are commonplace. A 
yard with its own design staff 
thus has a significant competi¬ 
tive edge. GVA’s is better than 
most and has been used to 
greater advantage. 

During the rapid decline in 
Sweden's shipbuilding industry, 
GVA picked up a number of ex¬ 
perienced marine architects 
and now employs over 500 in its 
engineering and design depart¬ 
ment. From the first, their task 
in offshore design was to co¬ 
operate with production to in¬ 
crease cost efficiency and ease 
of construction. GVA now has 
a full range of rig designs, three 


RIGS ON ORDER AND BUILT AT FEBRUARY 1982 AND 1984 

On Order Delivered since 1980 
_2/82 2/84 2/82 2/84 


Gotaverken Arendal 
(one yard) 
British Shipbuilders 
(two yards) 


15 


4* _ 


* Indudes one cancelled order, all are late. All Gotaverken rigs on time. 


YEAR 

1982 

1983* 

1984t 

•Provisional. 


GVA PERFORMANCE 

TURNOVER (Sm) NET PROFIT ($m) EMPLOYEES 
335 29 4J&3 

2*5 28 2,900 

„ . 142 H 2,700 

■^Estimate_ 

Source: Gotaverken Arendal 


Mr Rolf Bergstrand. president of 
GVA (above) and Safe La n c i a, the 
latest rig to be built by GVA. 


models of which have been built 
or odered at the yard. It also 
has excellent yard facilities, in¬ 
cluding twin dry docks. 

Armed with this organisa¬ 
tional approach, GVA had the 
good fortune to have excellent 
yard facilities, including twin 
dry docks built for tankers in 
1963. The large construction 
sheds were ideal for rig build¬ 
ing while the parallel docks look 
purpose built for the twin pon¬ 
toons of semi-submersibles. 

If linked up with a private 
sector Swedish company. Con- 
safe offshore, which was trying 
to dominate the North Sea 
accommodation market in the 
late 1970s. Consafe ordered 

two semi-submersible rigs from 
GVA in June 197S which were 
delivered in March and June 
1980, on time but slightly sub¬ 
sidised. They allowed Consafe 
to gain an advantage in the 
market and GVA acquired a 
customer that has come hack 
eight times. 

The approach of British Ship¬ 
builders has been different, 
Cammcll Laird almost made it 
into the tough offshore market 
last year with its contract 
announced in May 1981 to build 
a semisubmersibte drilling rig 
for Canada’s Dome Petroleum. 

Cammell Laird then said that 
it had “splendid facilities for 
constructing vessels of this type 
for the offshore market— the 
big covered construction hall 
with its two berths ... and the 
two dry docks which accom¬ 
modate the span of this and 
most other semisuhmersible 
designs." 

The company also says that 
one of the management changes 
the yard put into effect at the 


lime qf ihe Sovereign Explorer 
contract was a project manage- 
mem method similar lo. GVA’s. 
and that it has been impressed 
enough with the results to con¬ 
sider applying it laull jobs going 
through the yard. Previously 
projects were managed depart¬ 
ment by department, with no 
continuity between different 
stages of the operation. 

In addition, a senior manager 
said on the Sovereign Explorer 
contract, the yard employed 
d,‘tiling equipment spreialists 
and increased procurement ex¬ 
pertise but encountered prob¬ 
lems with supply delays in 
addition to tin challenge of 
building Its first rig. 

Mr John Steele. British Ship¬ 
builder's offshore divisional 
managing director, and chair¬ 
man of its offshore companies, 
also stresses the quality of the 
work overall on the rig. 
The customers do indeed seem 
satisfied with this quite im¬ 
portant aspect of The rig so far. 
Mr Steele expects Cammell Laird 
to continue building-rigs under 
licence. 

So far GVA bos only played 
an advisory role in the UK rig- 
building industry. But with a 
larger opportunity such as 
Howard Doris is offering, it may 
be able to have more of an 
effect. Its experience with its 
first UK purchase, platform 
module builder Sea and Land 
Pipelines, however, has so far 
not been encouraging. 

A sharp market drop and no 
alternative strategy left SLP in 
a precarious financial position 
until GVA decided to spend 
millions of pounds and replace 
the chairman, managing direc¬ 
tor and marketing director. 

If its strategy for SLP works, 
that yard will be back in profit 
in 19S5 and employment could 
rise from 100 to 600. Either 
way, a venture bidding for top 
UK rig jobs will have a part¬ 
ner in GVA which can build on 
time. 

That is what Sun must have 
for its Balmoral floating produc¬ 
tion system and what Britoil 
would like to see on iti Ocean 
Alliance drilling rig lying un¬ 
finished at Scott Lithgow. 

On Lars Ahrell’9 office wall is 
an abstract painting made up 
of a random jumble of words 
apparently drawn from the 
North. Sea offshore business. 
Spilling out on the last line are 
the words “course to resusci¬ 
tate" and “ political." As the 
Scott Lithgow drama unfolds in 
the coming months, he win have 
cause to ponder those words a 
good deal. 

James Bail is News Editor of 
the FT North Sea Letter and 
European Offshore Netrs 1 
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WE FLY LOWER 
THAN MOST. 

Overseas owners and regular travellers. 

Just £6 buys you exclusive access n> low cost flights to Europe and the USA. 

That’s all it costs to join die Falcon Travel Club. 
Membership also entities you to generous discounts on insurance, car hire, 
onward transfers and business travel. We fly from Garwidc, Heathrow, 
Birmingham, Luton, Manchester and Glasgow. 
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London 


Falcon 

TRAVELCLUB 


Call us today on 

01-727 0725. 


£49 RETURN! 

FALCON are the reliable Swiss 
specialist offering a regular flight 
service to Geneva and Zurich, it's 
the ben value available from ttie 
most experienced operator—we’ve 
been flying to Switzerland for 12 
years now. Depart from Gatwlck at 
convenient limes to suit you. We 
also operate transfers to the major 
European ski resorts. 


NaJ TO SWITZERLAND 

Take no chances book with a 
bonded ASTA member 
TEL: 01-261 2191 
Depl FT. 190 Campden HDI Road 
London WO 7TH - ATOt 1337 
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MALAGA 

2. B. 7. 0, 14 nights from E69 
Also car hire available 

FLY AWAY TOURS 
01-388 3553/4 
01-387 2034 

ATOL 1800 ACCESS/BAflCLAYCARD 


BUSINESS FLIGHTS 


Call us first 

HONG KONG AND BEYOND 
With 15 years ol experience 
you can count on us 
HONG KONG INTERNATIONAL 
„ TRAVEL CENTRE 
Silver House, 31-35 Beak Street 
London Wl 

Tel: 01-734 9476 or 01-734 5511 

Telex: 89SS534 HKITC 


TRAVULAIR — Intercontinental Low Coat 

Travel. Es t. |»71. Tel: 01-380 1 M 6 . 
Telex 892834. Late Boatings. 


LOOK BEFORE YOU FLYI 

We Offer L«w-coit Air Fares World¬ 
wide. jAs re s o w s mc eded hi the Sunday 
Times and Observer for Top Vahte.' 


bestb:iis 

feovWoidfain Ud. 


56/58 Whitcomb Street. 
London WC2H 7DN. 

... lei: 01 -330 39BS. 

Tx- BE5TRA No. 8951991. 


HAWAII EXPRESS often excellent one 
wav ana return tares to destinations in 

USA Canada. Bahamas. Carman Islands. 
AuttrxIJi and New Zealand. Tel: 01- 
637 7859. Morey House. 530. Recent 
Street London. Wl. 

CANCUNiCOZUMtL/MERIDA return from 
£399.00. Anemeiltg offer* excellent 
fares to all Mexican. Central and South 

Anwlcail destinations. Tel: 01-657 
410718. Money House. 320. Resent 
auCVL Wl. 

HUGE SAVINGS on lit Class and Club 
worldwide. Alep specialists In _ehea| 
nwb worldwide Newman 
01-3=3 2808/01-535 6717. 


'£SC 


CLUBS 


THE GASLIGHT of SL James's. London's 
most exciting businessman's night-time 
retreat. No membership needed. Open 
Mon.-Frl. 8 Dm.2 am. Sit. 9 on- 
2.30 am. 2 bars, restaurant. Dozens of 

damnable companions, tantalising cabaret 

■ acts. Happy Hoar s-9 pm. .If rmiirad 

superb 3-course dinner only £9.75 plus 
service ami tax. Entrance tee £5.75 
(Hus is refunded lets £1 to dmers order¬ 

ing before 8.45 pm or 9.45 pm on Satur¬ 
days). Also now open for Naughty 
lunches. 12.30 till 3.30 pm. Only £12.95 
md. VAT. Free evening car service avail¬ 
able from your London address, ring for 
details from 10 am. 4. Duke nf York 5l„ 

SW1. Tel: 01-930 1648/4950. 


Overseas Property 


SWITZERLAND 

LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT 

Apartments In MONTTREUX on LAKE GENEVA. Also auaiUblo in famous 
mountain ratiorts: VtlLARS, VERB1ER, LES DIABLEflETS. LEYSIN. C HmTEA U 
D'OPC near GSTAAD. individual chalets available in lovely CHAMPERV, a 
skiing paradise. Excellent opportunities for foreigners. 

Prices from SwFr 123.000 - Liberal mortgages at 6V/. interest 
GLOBE PLAN SA. Mon-Repo* 24, 1005 Lausanne. Switzerland 
Tel: (Z1J 22 35 12 - Tdlw: 25185 MHJ8CH 
VISIT PROPERTIES — NO OBLIGATION 


COSTA DEL SOL 

il you own, or are thinking pf buy¬ 
ing property here, we _ offer a 
range ot individual and unique ser¬ 
vices (not setting or letting). 

To receive details please 
Telephone 0935 28306 (UJC.) 
Telex 77686 (Spain) 
Quoting ref K/143 


“■«.* cavalieri 

St. Julians Bay. 



• Superfi Fasmon 
. Right on me water't edge 
. Facing south 

• AH 90 rooms with both, most with 
balcony and seawew 

• Pool Deck & Udo 
. Excel lent value 

. Most ciedx cards accepted 
Hotel Cavalieri. St. Julians Bay 
Telephone 13561 35255 - Telex MW 1230 


SELF-CATERIN& 


PROVENCE—Gorgeous Villas, sleep 7-12. 
Tennis court large Pool- Tel: 01-573 
0032. 


MOTOR GARS 


NEW CARS 

TOP DISCOUNTS 

Without importing 
Immediate delivery 
all males and models 
Lessing ■ HP at low rates 

INTERFLEET LTD. 
Tel: 01-602 4922 
(Open Set. 10 am - 1 pm) 


KfTCARS A BUGGIES — From £595 to 
£3.000. Send £1 for brochure to Ona 
Six Two Engineering. 249:253. Cam- 
bridge Heath Rfl. London. E2. Tel: 
01-729 14 20. 

ROLLS-ROYCE A CHAUFFEUR £95 per 
dmv. 70n per mile after 25 miles. Ring 
Mr Boiler eve. 01-602 1885. 


VekHir. Air Cond- A.B.5.. Cruise control. 
Stereo. Radio:cassette. £25.900. Tel: 
01-734 9041. Office hours. 


EDUCATIONAL 


■htermahonal 

GEMMOLOdCAL 

IN S TIT U T E 

CERTIFICATES ACCEPTED AND 
RECOGNIZED ALL OVE R THE WORLD 

ANTWERP O NEW YORK 

ONE WEEK INTENSIVE 
DIAMOND AND COLORED 
STONES COURSES. 

For more intermsiion- - 
Schupstraat 117 • 2018 Antwerp 
Tel- 03/232.07.56 Belgium. 


WBBIlllfflBfflMIBIlRMBIB 

IF FOOD BE 
THE MUSIC OF LOVE . 

VILLA DEI CE5ARI 
is Romance 

VILLA DEI CESAR I 
Is the 

Finest Cuisine 

VILLA DEI CESARI 
is 

Luxurious 
Splendor 

Y1LLA DEI CESARI 

f* London’s Flaeat BJwersfde Restaurant 

Pull Air Conditioning 

Sip a cocktail od the terrace as the waters of the Thames 
flow lazily by. 

Dine by candlelight... 

Dance to live music till dawn with the famous Italian 

Quintet. 

Relax in elegance and comfort 

RESERVE A NIGHT TO REMEMBER 
Open nightly, Tuesday-Sunday, 8.30 pm-2.30 am 

Please note: For elegance and comlort. it is advisable 
for gentlemen to wear a isckot 




The 

millionaire. 


Surrounded by wealth 
He got richer by stealth 

Some said he was mean 
On women he'd not spend 
A bean 

His lave only was food 
Italian was ftis mood 

So every night he Master'd 
While the envious 
Cursed the little ****** 




190 Qu i nn Oof. 
London SW7 

Meeae wmsmnm Ml 3M6 

£8 fixed price dinner 
every evenings fixed price 
Sundoy Lunch. 

Bar happy-hour 5.30 - 8.00pm 


THE KINGS HEAD 

A-dunning olde world* froed 
with modern, comfortable 
facilities. 

SINGLE ROOM C&OO 

DOUBLE/TWIN 05.00 

inclusive of sprvi'cff. VAT and 
continental break!a it. 
Function rooms available 
for ID-300 persons 

88 HIGH STR EE T 
HARROW ON THE HULL 
Telephone 01-422 5541 


COMPANY NOTICES 


ART GALLERIES 


THACKERAY GALLERY. 18. TMekera* 
5L. Wa. 937 SBB3. JAMES GUNNELL 
and Mixed Watercolour Exhibition. Until 
2 March. 


BROWSE A DARBY. 19. Com SL. Wl 

8 1-734 7984. ROBERT ORGAN. Recent 
aliKings. 


US. $200,00(^000 

CREDIT LYONNAIS 
Floating Rate Notes Due 1994 

In accordance with the conditions of 
the notes, notice is hereby given that 
for the six-month period 15th 
February 1984 to 15th August 1984 
(182 days) the notes will carry an 
interest rate of 10jfe?b p.a. Relevant 
interest payments will be as follows: 
Notes of U.S.$10,00<MU.S.$52.35 per coupon 

THE SANWA BANK LIMITED 
(LONDON BRANCH) 

Agent Bank 


MARTYN GREGORY. Exhibition of early 
Enalilh anfl continental Watercolours 
6-lSih February ID am.6 am iweekdavii 

5 0 am-1 pm iSalurdavti- 34. Bur* Street. 
I. JimHi London. 5W1. 01-039 3731. 
PARKIN GALLERY. 11. Mptccmib St. 
SW1 (01-235 B144i. WALTER GREAVES 
AND THE GOUPH. GALLERY. Until 
Fob. 17. 


NOTICE OF INTEREST PAYMENT 
54NO VIK AfCTfE OPtAG 

6i«"l CONVERTIBLE BONDS 1977:1958 
COUPON DUE 1STH MARCH 19B4 
NOTICE 15 HEREBY GIVEN to.the CouDan 
Hold«r> of the above mentioned lUuo 
that Coupon No. 7 will be BjWjUc on 
Hie 15th March 19B4 at US 16Z.SO or 
DM141.30 subicci to Hie terms and 
renditions endorieb on the Bond to which 
the Coupon appertain*. 

For Sandvllr Attlenoiaa 
BANK CF AMERICA 
INTERNATIONAL SA. 

Luxembourg 
Principal Paying Agent 


CARUKRG-TUSORG. 

THt UNITED aftrwCRIES LlMlTCO 


S’i-i BONDS 1986 

Morg an GronteH A. Co. Limited hereby 
SlOQ.OQO nominal of 
the above Bonos ha»* Been purchased in 
9*. u*® redemption ot 
St ,500.000 due lit April, inns In 
accordance with the Condition ol thn 
issue Of the BONl a drawing tor Su 
balance of SI .400.000 ^Sjl Bo^t 
will therefore take Place and a list of 
the ■?. iwl n “ 5 " n . £ T» drawn will be aub- 
KdutnUv published- 


NEW KLllWONTtm 

monmnu LiMmb 
(fiKorgaraM In the 
Republic or south Artieo 


HOLDERS OF SNARE WAR RANI 
TO BEARER 

EXCHANGE OF TALONS ffO* 
NEW COUPON SHEETS 
of Share Warrant* to lull 
aoviwd wax from 1 March JBB4 an 

J n V 1 * •** teffwa nt the u 
-STiS.-®* *?•* company or at too 
or tno Lomoanv « Parij ahMi, 

'TcST 

EXCHANGE FOR 
CtJjjporra kw t w . v ... , 

|al q n and TMe APPLICABLE 

NO. B0 winch, mw tt 
W Tansn* currently In lit 
IfuiJSS?.. 1 •al'O coupon U 
lor a ■ right* die 

AS* 1 ;. Invalid coupon No. BO 1 
therefore be unrendarM la the cat 

ivrsFSLSr ** 

Urtina forms may b 4 obtained 
wit hupo n aopheanon UK 
aorAhi Oibcet 
, Swfhampton pise*. 

London WC1A I8Q 
<TeJ- 01-241 fieig.f 

pBoKH?' 

France 

NgMfra o f. .Share Gairantt u tun 
?*' mKh Warrant* m» 

frSHtJSS? ordisarv- ***?■ raHU 

mould the cardholder, u rmira. 

_ „ *7. pctSnr of tn* BopiU. 

AFR CAN FINANCE C0**O** 
„ lUK.I Lih 
London Spnf 

IS February lOBdT *' W * !tA ° 3 
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BANKING, FINANCE AND INVESTMENT 

Liberalisation of banking and the financial sector will take some time 
to work through but the process is necessary for membership of the 
EEC. In the meantime, the Government is cutting the cumbersome public sector 


After the 
nasty medicine 


By DAVID WHITE 

IT IS A BIT ironical that two 
such laws should have come up 
at the same time: one, passed by 
the Portuguese parliament after 
a great deal of hue and cry, 
relaxing the country’s strict ban 
on abortion, the other decreeing 
terms for foreign and non-state- 
owned Portuguese hanks to set 
up shop for the first time since 
the 1974 revolution. 

On the one hand, the 
Jealously-guarded territory of 
the Catholic establishment, on 
die other the jealously-guarded 
territory of the left State mono¬ 
polies, like pregnancies, are 
more easily made than unmade. 

Quasi-monopoly 

The opening of the quasi- 
monopoly exercised by the 
nationalised banks is part of 
the structural change to prepa¬ 
ration for EEC membership, 
which Sr Mario Soares' Socialist- 
led Government is anxious to 
see happening, at long last, in 
January 1986. 

When die bank liberalisation 
will actually take effect is a 
matter for some conjecture. 
Feasibly, however, the first new 
banking operations could be in 
place by the end of (his year. 

Applications are being 
sought from foreign banks—or 
at least Horn those of them 


that have demonstrated their 
wifflfagness to stick by Portugal 
kt moments of financial 

difficulty. 

Some oncien regime Portu¬ 
guese interests such as the 
Espirito Santo family who were 
expropriated after the revolu¬ 
tion are also waiting on the 
sidelines, pondering a return. 
Noblesse oblige. 

Up to 1974 about 85 per cent 
of the Portuguese banking 
system was private. Three 
British, French and Brazilian 
banks already in place sod the 
HutaEst savings and rural 
credit institutions were the 
only ones to escape the take¬ 
overs of 1974 and 1975. First 
the lasting banks of Angola and 
Mozambique and the -remaining 
private shareholdings In the 
Bank of Portugal were 
nationalised and then. In March 
1975, the remainder of the 
system. 

Afthou^i at various times, as 
with back nationalisations in 
France and Italy, there has been 
talk of concentration and 
specialisation, the state banks 
have remained in competition 
with each other. 

The commercial banks, 
reduced in number to nine, 
have kept their Identity and 
people still associate them with 
their former owners. 

Revolutionary Portugal never 


got around to implementing 
Leninist principles for harness¬ 
ing the powers of big banks-— 
the * single state bank, the big¬ 
gest of the big, with branches 
in every rural district, in every 
factory,” which Lenin said 
would ** constitute as much as 
nine-tenths of the socialist 
apparatus.” Portugal's state 
banks are nine-tenths of the 
financial system but they are 

any thing but big. 


Strict conditions 

The handful of foreign banks 
expected to start branch opera¬ 
tions will be subject to strict 
conditions and are likely to 
have only a small impact at 
first but the authorities are 
counting on them to shake up 
the “civil service mentality” 
that prevails in the conspicu¬ 
ously overstaffed Portuguese 
banks and to help restore con¬ 
fidence in a country which Sr 
Soares, on his return to power 
last spring, described as “a 
ship in distress.” 

The situation, both economic 
and political, has got better 
since then. The new coalition 
government’s grin-and-bear-it 
austerity programme has taken 
effect, largely conditioned by 
the terms set during the sum¬ 
mer by the International Mone¬ 
tary Fund, the second time 
since the revolution it has inter¬ 
vened to keep Portugal clear 
of the financial abyss. 

Experts see most of Portugal’s 
short-term aims as being met, 
and the lines of a medium-term 
strategy are due to emerge 
shortly. The external accounts 
have been brought sharply into 
order. A chronic trade deficit 
has come progressively down 
since the first quarter of last 


year, with imports trimmed 
back and exports—led by tex¬ 
tiles—going strong. 

The current account deficit, 
by provisional estimates, was 
within the $2bn limit prescribed 
for last year—a reduction of 
some 40 per cent—and a small 
surplus was actually recorded 
in the balance of payments 
figures for the third quarter. 

The foreign debt, around 
$14.5bn at the end of the year, 
is no longer considered to be 
getting out of hand, although it 
is still enormous for a country 
of Portugal's size, more than 
half Its annual national product 

Luckily, Portugal can still 
count on $9bn of Central Bank 
reserves, which keep it from 
being included in a less 
respectable category of Latin 
debtors. 

“ Salazar’s gold " has turned 
out to be a bulwark for the 
former dictator's opponents, 
now in office. The board of the 
Bank of Portugal would feel 
less secure if they were not 
physically sitting over $ 2 bn 
worth of it. 

On the negative side, infla¬ 
tion, which was expected to go 
up anyway as a result of the 
Government's “realistic” pric¬ 
ing policy, overshot the marie to 
reach a post-revolution record 
of 33 per cent 

Portugal's letter of intent to 
the IMF last September set the 
target of a 20 per cent inflation 
average this year. This is now 
practically impossible. Like¬ 
wise, tile guidelines for bringing 
down the Budget deficit—with a 
limit of 10 per cent of gross 
domestic product for 1983, 
reduced to 7.3 per cent this year 
—are a very tall order indeed. 

Contending that last year’s 
pact demanded more on the 
Internal front than Portugal 


could deliver, officials have 
been renegotiating some of the 
terms with an IMF review team 
which was in Lisbon earlier this 
month. In particular, they have 
been pressing for greater flexi¬ 
bility in credit ceilings. 

In the meantime, the Govern¬ 
ment has begun to push ahead 
with cutbacks in the cumber¬ 
some public sector. Started in 
the fishing industry, these have 
now taken a more serious turn 
with plans to tackle the 
troubled Setenave shipyards. 

Rothlessness 

The official posture—with re¬ 
gard to skimming off unneeded 
jobs in nationalised industry, 
cutting bureaucracy and easing 
labour rigidity—is one of ruth¬ 
lessness. 

But the first question that 
now begs to be asked is how far 
the Government will go. Portu¬ 
gal, with the lowest per capita 
income of Western Europe, has 
not known high unemp loyment 
and does not have a decent 
benefit system to cope with the 
needs of the long-term jobless. 

Many more would be out of 
work than now (the official rate 
is 8 per cent) were it not for 
the fact that numerous com¬ 
panies have stopped paying 
regular wages In order to stave 
off bankruptcy. 

A second question is how the 
Government will handle the eas¬ 
ing-up of its economic policy 
after the first year of admini¬ 
stering nothing but nasty medi¬ 
cine. 

And the third inevitable ques¬ 
tion is how solid is the Socialist- 
Social Democrat coalition and 
the “Troika 1 * that now holds 
power—Sr Soares, his deputy 
and defence -Minister Sr Carlos 



Hie Bank of Portugal in Lisbon: its board sits on the security of $2bn worth of 

u Salazar’s gold ” 


Mota Pinto, leader of the PSD, 
the junior coalition partner, and 
Sr Eraani Lopes, the no- 
nonsense independent at the 
Finance Ministry who Is gener¬ 
ally held to be more of a 
manager Hwn a politician. 

Last month’s fiercely-debated 
abortion reform, which lifts 
penalties In instances justified 
on clinical or li nmaTliirarian 
grounds, brought Socialists and 
PSD members Into face-to-face 
confrontation. 

No doubt, the PSD’s closed- 
rank tactics were more of a war- 
game exercise ahead of its 
imminent and potentially 
divisive party conference, 
rather than an organised threat 
to the ruling majority. But it 
nevertheless raised questions 
about the future of the coali¬ 
tion, at a time when the power¬ 


ful Communist trade union 
movement has begun calling 
openly for a new government 
(something that Portugal has 
managed to have once every 
nine months, on average, since 
1974). 


Impatience 


Helping to cloud over 
Portugal's political crystal ball 
are the undeclared intentions 
with respeht of next year’s 
presidential election. Sr Soares, 
who has shown some impatience 
about getting the EEC negotia¬ 
tions out of the way this 
summer (and even threatened 
to withdraw Portugal's applica¬ 
tion), has not yet said if he will 
stand for head of state. Opinion 
polls, such as they are, suggest 
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banco de fomento nacional 

- Financing of projects In the pro¬ 
ductive sector 

- Export credits of equipment goods 
and services 

. Lines of credit for import of capital 

wdi 

■ Short Term Credits 

- Bank guarantees 

. Assistance with the preparation and 
evaluation of investment projects, in¬ 
cluding project financing hi Portugal 
or abroad 

• Assistance with the setting up of 
joint ventures 

. Promotion of trade missions hi Por¬ 
tugal *nd abroad 

- General and sectorial economic in¬ 
formation 

For your investment projects in Por¬ 
tugal — Contact us: 

Rua Mouzinho da Sitveira, 26 1200 US BON 
Telex: 12381 FOBAN P—Telefj 562021 

Banco de Fomento Nacional 

THE PORTUGUESE INVESTMENT BANK 


Medium and long term loans 

• Project financing 

• Venture capital 

• Joint ventures 
Mergers and acquisitions - 


Rua Rosa Aradjo. 6-1.'-12W USBON 
Telefaxes: 556287/578899 
Telex: 43 500 EUFIRA P 



Subsidiary of 


Banco de Fomento Nacional 

Lisbon 

Banque Nationa/e de Paris 

Paris 



BANQUE NATIONALS DE PARIS, 
first bank in France, second, 
largest bank in the world has 
an international network 
extending over seventy-eight 
countries, in the five 
continents. 


In PORTUGAL 


LISBON 


BNP Representative Office 
Avenida da Liberdade n° 258 
TO.: 01.549.105 
Tdlex: 16522 Natiopar 


Banque Nationale 
de Paris 

Head Office 

16, Bd des Italians 75009 PARIS 
Tel.: 244.4548 - Tlx: 280 605 
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BANCO PINTO & SOTTO MAYOR 

HEAD OFFICE - Rua do Ouno, 28 -1100 LISBOA - PORTUGAL "TeL 370261 - 370271 • Telex 16439 OTTOS P 
INTERNATIONAL DEPARTMENT - Av. Fortes Pereira de Meta. 7 - 4.° andar -1000 LISBOA - PORTUGAL 
TeL 576000 - 577000 • Telex 12516 - 13407 OTTOS P 

MAIN BRANCH -14, Av. Franklin Roosevelt - 75008 PARIS - PRANCE • TeL 2259531 • Telex 660176 - 660838 - 299651 
BRANCH - Rua da Praia Grande, 57-6° MACAU • TeL 550022 - 550033 • Telex 88565 OTTOS OM 
REPRESENTATIVE OFFICE - 4th floor, 28 Austin Friars LONDON EC2N 20Q - UNITED KINGDOM 
TeL 6383972/73 • Telex 8951212 OTTOS 
RB>RESefTA77VE OFFICES - D0SSELDORF - LAUSANNE 
SUBSIDIARIES - MONTREAL - TORONTO - NEWARK 
AFFILIATED BANK - Banque Portugaise A Luxembourg 

Portuguese banking organisation at your service 



It means a lot to anyone 
doing business with Portugal 


In Portuguese the word means experience. And 
In financial circles in Portugal, few are as experienced 
as Banco Espirito Santo e Comerdal de Lisboa. 

As one of the leading banks there, we offer a 
broad range of services, many geared specially to 
meeting the needs of overseas customers. 

. In addition to domestic clearing facilities 
within Portugal, we also manage international 
.currency transactions and transfers, import 
and export funding, and Euromarket dealings. 

We can call on a wealth of local 
knowledge and experience of Portuguese 


trade, helping you maximise the opportunities our 
country Undoubtedly offers. 

From our London office, we provide an equally 
valuable service. And this is backed up by .a 
comprehensive network of foreign correspondents 
throughout the banking world. 

If you would like to know more about the many 
ways we can be of assistance, please contact us at 
either of the addresses below. 

With our particular brand of 
experiential. your disposal, doing 
business with Portugal will look even 
more promising. 



BANCO ESPIRITO SANTO 
E COMERCIAL DE LISBOA 


Head Office: 195 Avenida da Ltberdade, 1200Lisbon, Portugal. 
Telephone:578005/ '579005/574139. 

Tttex: 12191BESCLP, 137(6 BESCLP, B569BESCLP, 

33797BESCLP. 16523BESCLF 


London Office: Canard House, 88 LeadenhdR Street, 

London EC3A 3DS. Tel: 01-283 5381. Telex: S83064 and886950. 
Contact: R. B. Botcherby, General Manager 
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PORTUGUESE BANKING It 


Diana Smith reports on the Lisbon announcement 

New rules for private banks 



Prime Minister Mario Soares fright) and Finance Minister Dr 
Ertiani Rodrigues Lopes: authorisation for the establishment of 
foreign commercial banks trill need their signatures, following a 
Bank of Portugal assessment 


THE LONG-AWAITED decree laying 
down the rule*, for private hanking; 
ghe^ the Bank of Portugal a major 
role In the supervision and assessment 
of the conditions undtr which new 
banks will operate. The 37 articles of 
the new decree, prepared by the 
Finance Ministry and approved In 
Cabinet on January 5, are primarily 
concerned with the basic criteria for 
the establishment and rv/ning of new 
commercial and investment hanks, 
both retail and wholesale institutions. 

The preface to the decree sums up 
the essential conditions: 

• New banks must have an Initial 
capita] of Es l.ahn (£10.9m). 

• There will be no discrimination 
between Portuguese and foreign 
institutions. 

fit Branches of foreign banks or invest¬ 
ment companies may request permis¬ 
sion to convert to fully-incorporated 
banks. 

• Permanent control will be exercised 
over the banks' resources and fitness 
for operation by limiting share 
transfers. 

• Eegular review of liquidity and 
solvency and—If necessary—revoca¬ 
tion of authorisation to operate. 

The following excerpts cover foreign 
branches rather than the general 
system for new Portuguese commercial 
or investment banks. It is dear from 
the decree that the Government has 
leaned over backwards to ensure that 
fully-incorporated hanks are tightly 
regulated both iq the constitution of 
their boards and their activities. 

Overseas applications 

Article 11—Foreign applicants 1 . The 
establishment of foreign commercial 
or investment banks by individuals or 
groups, and opening of branches of 
foreign commercial or investment 
banks in Portugal depends on authori¬ 
sation signed by the Prime Minister 
and Finance Minister after a Bank of 
Portugal assessment. Permission to 
ser up a branch will he refused if the 
authorities consider this does not 
correspond to national, regional or 
local economico-financial needs, or if 
the applicant’s statutes contain provi¬ 
sions contrary to national interests or 
law. 

Article 12—Requirements: Certifi¬ 
cate from the relevant body of the 
country of origin attesting to the appli¬ 
cant’s " legality: company statutes, 
latest balance sheet and profit and loss 


account, pins proof of reserves and 
provisions; biographical notes on 
directors; shareholder distribution and 
list of shareholders holding more than 

5 per cent of capital. 

Article 14—Capital: Capital must be 
sufficient to cover operations and no 
less than the established Es 3.5bn 
minimum. This will be deposited 
with the Caixa Geral dos Depositor 
(National Savings Bank) before 
registry is granted. Foreign branches 
must apply (heir capital to thefr 
Portuguese operations as well as their 
reserves, deposits and other locally- 
raised resources. 

Article 16—Other conditions: Books 
will he kept in Portuguese: 75 per cent 
of staff must be of Portuguese nation¬ 
ality; foreign managers most speak 
Portuguese. 

Section -I—Capital and reserves: 

Article 25—Minimum capital: The 


sum set for minimum capital may be 
increased upon publication of a gov¬ 
ernment decree. 

Article 27-—Reserve funds and 
guarantee: A fraction of not less than 
10 per cent of net profits must be 
allocated to formation of legal re¬ 
serves; institutions most also set up 
special reserve funds destined to cover 
risk of depreciation or losses which 
certain operations may incur. 

Article 33—Guarantees of solvency 
and -liquidity: The Bank of Portugal 
will determine (he ratios that commer¬ 
cial. investment and foreign hanks 
most observe between assets and liabi¬ 
lities. that Is, own capital and value 
of deposits and other obligations. 

Equally the Bank of Portugal will 
determine the composition of cash 
flow uri other forms of coverage and 
set the minfammt percentages for 
these. 


Bureaucratic interference in business can sometimes reach a pitch which produces 
as much laughter as indignation in the average banker, as Jeffrey Brown reports here. 

Annoyance over state controls 


ALONG WITH the financial 
system in general, Portugal’s 
banks have a lot of catching 
up to do. There is no end of 
scope for this is a country of 
ground floor banking at its 
crudest There is experience 
and determination at the top 
but also plenty of constraints 
on initiative. 

If complaints from Portu¬ 
guese bankers have a central 
theme it is all about bureau¬ 
cratic controls — of a kind 
almost unimaginable elsewhere 
in Europe. At times, state inter¬ 
ference in business can reach 
a pitch which produces as much 
laughter as indignation in the 
average banker. 

A recently enacted govern¬ 
ment decree — aimed at main¬ 
taining employment through 
limits on individual working 
hours — provides a graphic and 
frightening illustration of how 
Portuguese bureaucracy can 
lose touch with reality. For the 
banks, already woefully over¬ 
staffed, it has meant under¬ 
employed workers putting in 
even less time at their desks. 

The plain fact is that the 
strait jacket of state controls 
shows very few signs of being 
loosened. All nine Portuguese 
banks were nationalised in the 
1970s and their working environ¬ 
ment remains highly political. 
This creates a disturbing effect 
on day-to-day management as 
well as on overall strategy. 

Free enterprise 

In the circumstances it is 
surprising to find such an 
abundant spirit of free enter¬ 
prise. Bankers acknowledge 
their problems and have learnt 
to come to terms with them. 
They point to the recent 
recreation of a financial private 
sector and talk hopefully of a 
return to competition among 
the banks. 


PORTUGAL’S BANKS AT 
(Es bn) 

END - 1982 



Total 

Capital 

and 


assets 

reserves 

Caxia Geral do Depositos 

577 


Banco Portugues do Atlantico 

444 

5.6 

Banco Pinto Be Sotto Mayor 

325 

5.6 

Banco Espirito Santo & Conunerciale do Lisboa 313 

6 

Banco National Ultramarino 

301 

5.7 

Banco Borges Be Innao 

278 

3.1 

Banco Totta & Acores 

273 

2.7 

Uniao de Buncos Portngueses 

163 

4.2 

Banco Fonsecas & Burnay 

168 

3 


financing costs. The list of 
Portuguese bankruptcies grjws 
daily. 

In contrast, gross banking 
margins remain the envy of the 
world. The margin between 
deposit and lending rates, 
dictated by the central bank, is 
eyed longingly by banks out¬ 
side Portugal. Twelve-month 
deposits earn around 28 per 
cent whereas the banks charge 
up to 7 per cent more on short¬ 
term lending, partly as a result 
of a traditional practice of 
charging interest in advance. 

The banks are major em¬ 
ployers and banking margins 
are tacit recognition of this by 
the Bank of Portugal. With 
total staff numbers running at 
around 55,000, the average per 
branch is above 40. In the UK. 
where staff levels are also 
thought to be a problem, the 
number is around 16. 

Whether the banks are able 
to match lending with deposit 
inflow is another matter. They 
complain bitterly. The growth in 
resident term deposits, which 
rose by 27 per cent in the 1983 
first quarter, slowed down over 


the summer months and was 
running at just over a fifth in 
August But equally, the central 
bank has kept a very tight lid 
on lending. 


More deposits 


Moreover, the upsurge in de¬ 
posits has been noticeably 
biased towards high-yielding 
time deposits rather than the 
current short-term accounts. 
The absence, until recently, of 
alternative investment forms 
has not helped. A couple of 
years ago time deposits were 
rising by 50 per cent against 
18 per cent for current 
accounts. Those ratios have not 
changed too radically. 

Communications remain a 
major short-coming. Portugal's 
internal telephone system is In 
desperate need of an overhaul 
and the bank branch-telex 
ratio is still woefully short of 
the 100 per cent taken for 
granted elsewhere in Europe. 
But the past 12 months has 
seen the implementation of a 
number of important changes. 

Banco Espirito Santo 


promoted the initial Intro¬ 
duction into Portugal of the 
Swift telecommunications net¬ 
work early in 1980. In 1983 the 
banking system as a whole 
finally completed its conversion 
to this rapid funds transmission 
service. 

As for individual banks, it is 
almost impossible to make per¬ 
formance comparisons. By 
general consent two banks stand 
ahead of the rest—Banco 
Portugues do Atlantico and 
Banco Espirito Santo. Banco 
Totta has a fairly high profile 
in the City of London. Caxia 
Cera} do Deposit os, the state 
savings bank, is the largest 
organisation. 

Atlantico is the biggest of the 
commercial banks and one of 
the more successful and go- 
ahead. It has responded, within 
central bank constraints, to a 
number of gaps in Portugal's 
retail banking service. It has 
taken a long hard look at the 
problem of wages and manage¬ 
ment, creating a central team 
paid in excess of the statutory 
norms. Atlantico tends to set a 
standard for the haniri^ g sector 
as a whole. 

By comparison the three 
foreign banks operating in 
Portugal have a modest share 
of the commercial bank market 
The heavyweight of the three 
is the Bank of London and 
South America (Lloyds Bank 
International) which has nine 
branches and has applied to 
open two more. 

BOLSA. along with Credit 
Franco - Portugais (Credit 
Lyonnais) and the Bank of 
Brazil were left outside the 
nationalisation net of a974. This 
apparent distancing from the 
Government machine has done 
no harm at all to their stand- 
mg among Portuguese 
customers. 


Change must come, they say. 
This year is going to be a bad 
one for the smaller, less 
resilient banks and a further 
round of bank mergers cannot 
be far away. The economy is 
going through a painful period 
of readjustment under the aegis 
of the IMF and bad debt 
experience, already heavy in 
1982 and 1983, is going to get 
worse. 

As state enterprises the banks 
have been forced to lend heavily 

to chronically ailing sectors of 
the economy. Private capital 
would not have been lent in 
such an ill-considered way, say 
bankers. But some banks, 
protected by state backing and 
with credit ceilings swelling 
their liquidity, have apparently 
flung all basic banking con¬ 
servatism to the wind. 

The Government’s main line 
of attack on inflation has been 
through interest rates; medium- 
term credit now costs some¬ 
thing like 35 per cent A 
decline in real wages and fall¬ 
ing consumption is compound¬ 
ing the impact of heavy 
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PORTUGUESE BANKING III 


The success of new investment companies and leasing groups has helped to 
restore Portuguese faith In free enterprise 

Financial scene’s brightest stars 


PORTUGAL’S INVESTMENT 
companies and leasing groups 
are bright new stars of (be 
financial scene. To bo Stir, 
there Is not too much competi¬ 
tion around at the mo ment. 
Until very recently the heavy 
hand of state controls outlawed 
new outlets for private capital. 
Yet the success of. the new 
en terpri ses cannot be denied. 

Prom modest beginnings in 
1981,. there are now seven leas¬ 
ing companies in action, and 
others In the pipeline. The 
existing four investment com* 
—which mostly provide 
medium-term project 
but also offer other merchant 
banking related services—could 
soon Increase to five. 

Both types of company are 
HoaO, and so have had only a 
minimal impact on the market 
place. Total resources of SPL 
the biggest and most ambitious 
of the investment companies, 
amounted to Es 6.7bn at the 
end of. 1982. At the same date 
a large commercial bank like 
Banco Espirito Santo could 
boast deposits of Es 244bn. 

But the psychological impact 
of the new financial comp anies 
has been enormous. They have 
helped restore Portuguese faith 
in free enterprise, and have 
successfully prised open the 
door leading to a freer and 
more flexible economy based on 
an inflow of private capital 

Foreign capital 

Most of (he new investment 
vehicles rely substantially on 
foreign capital, and have major 
nm - Portuguese shareholders. 
SPI is partly foreign owned, 
and five of the leasing graups 
have the backing of inter¬ 
national banks. Barclays Bank 
has a 26 per cent stoke in 
SofinbDoc, and 35 per cent of 
EuroieaKmg is owned by Sociftd 
Generate. 

In terns of foreign capital, 
it is ail very much a toe dipping 
exercise; a small down payment 
on Portuguese economic 
recovery. The potential rewards 
are Incalculable but are prob¬ 
ably never going to be earth- 
shattering. Whatever happens, 
they are Hkefly to be long term. 

SPI was the first investment 
company in the field, lairing its 
bow in the autumn of 198L The 
others are Eurofinanceira, 
TT'TIC—mostly an, outlet for 
Hong Kong funds and MDM 
which came into being last 
August. At least one other 
similar grotty backed by Lloyds 
Bank International and two 
local basks, is known to be in 
the wings. 



PORTUGAL’S LEASING 
COMPANIES 
(Es bn—end-1983) 


Locapor 

Euroleasing 

Sofinblec 

Im pleasing 
Leasinvest 
Slibail 
iUtsoleasing 


Capital assets 
1.9 
1.68 
LOS 
0.48 
0.48 
0.4 

0.36 






The Bank of London and South America—a sub¬ 
sidiary of Lloyds International—emphasises its 
presence with a sign on the front of a Lisbon tram 


SPI mode a net profit of 
around Els 200m In 1983 out of 
a business which centres mostly 
on medium term (four to five 
year) finance. Its lending is 
entirely to the private sector 
and focuses on tight industrial 
and service related industries. 
At the end of 1982. 60 per cent 
of approved credit was ear¬ 
marked for the most north er ly 
part of Portugal. 

A bit over a quarter of SPFs 
capital Is heM by non- 
Portuguese interests, an august 
colection of banks and develop¬ 
ment organisations, including 
the World. Bank, Credit Lyon¬ 
nais and the Union Bank of 
Switzerland. At the end of 
1982, foreign sources supplied 
58 per cent of group available 
funds. 

Investment companies cannot 
compete directly with the banks 
for private deposits, but can 
Issue debt, in the form of easily 
encashed bonds. A clutch of 
Issues is being lined up and 
they display all the symptoms 
of being successfully taken up 
by the public. 

SPI claims to be immune to 
the sort of lending curbs which 


apply to the banks. But its 
credit operations are geared to 
size of capital, increases in 
which have to be vetted by the 
Bank of Portugal. 

lake MDM, ate smaller and 
most direct rival among the in¬ 
vestment companies, SPI hopes 
one day to take deposits and 
offer a full commercial banking 
service. It is aware of the need 
to tread carefully though. 
Funds surplus to the banks’ 
requirements currently help 
swell SPI's liquidity. 

Joint venture 

MDM is a three-way venture 
involving Morgan Guarantee, 
Deutsche Bank and J. Mello. a 
holding company owned by the 
Mello family whose financial 
tentacles reach across vast 
tracts of Portuguese industry. 
MDM was in fret founded in 
1978 when It began life as a 
financial consultancy. 

In contrast to the discreet 
image of the investment com¬ 
panies, the leasing industry 
tends to beat its promotional 
drum as loudly as possible. 
Loca p or is by far and away 


Source: Industry estimates. 

the largest of the companies, 
and, after a sticky 1983, it 
hopes to start to move forward 
again in the current 12 months. 

A shortage of funds forced 
Locapor to turn away business 
last year but 1984 could see 
this trend reversed. From 
January 7, leasing groups have 
been allowed to move into the 
motor leasing market (albeit for 
cars up lo & maximum of 
1200 cc) and the advent of bond 
issues to the public should help 
shore up any weakness in avail¬ 
able resources. 

Leasing companies have to 
have a nrinfrroum capital of 
Es 200m—half that for an in¬ 
vestment company—and Loca¬ 
por has already extended its 
capital base to Es 500m. 
Leasing business tends to focus 
on office equipment, data banks, 
computers, information systems 
and copying machines. 
Eventually, the group sees its 
motor business accounting for 
as much as a third of total 
capital assets. 

With one exception, lino- 
leasing which specialises in 
property business, all com¬ 
panies offer equipment lea ■ting 
services. The top three in size 
accounted for around 70 per 
cent of total business in 1983. 
An eighth company, Multi- 
leasing, is about to bring more 
depth to the market. Multi- 
leasing has Portuguese, 
Brazilian and U.S. backers. 

By Portuguese standards, 
demand for leasing services is 
rising fast New business 
in 1982 was less rhgn Es lbn: 
for 1983 the figure was closer 
to Es 6bn. But, as ever, govern¬ 
ment controls hover in the 
background. New business is 
geared to capital on a l-for-10 
basis, and increases in company 
net worth have to meet with 
central bank approval. 



Lisbon’s Black Horse Square: the Finance Ministry and the Stock Exchange are on the right of the 
picture. The Lisbon stock market was augmented in 1981 by the reopening of the Oporto Stock Exchange. 
By international standards, Portugal's stock market is relatively tranquil 

Signs of stock market revival 


Jeffrey Brown 


THE STOCK MARKET in 
Portugal is no place for the 
energetic. No ticker-tape bliz¬ 
zards or demands for throat 
pastels from hoarse voiced 
dealers here. In fact nothing 
much happens at all. But at 
least the concept survives, and 
those with their ear to the 
ground will suggest that busi¬ 
ness is reviving. 

The Lisbon market was 
augmented in 1981 by the re¬ 
opening of the Oporto Stock 
Exchange. Between them they 
have little to offer equity buffs, 
but the market for fixed rate 
paper can have its busier days. 
Since 1980, companies have 
been allowed to tap the bond 
market and today corporate 
bonds vie with Treasury paper 
in terms of weight of issues. 

In practice, the stock market 
has never had much of a say in 
the financing of Portuguese 
business. Today, as in the past, 
bade money is the mainstay. 
Its hopes for a more profitable 
future depend on the politicians 
and the extent to which private 
enterprise will be allowed to 
help in the recovery of the 
economy. 

After two years of closed 
doors, courtesy of the revolu¬ 
tion, the Lisbon Stock Exchange 
reopened to government bonds 


in 1976. A year later trading 
resumed in shares. But by then 
the nationalisation of the bank¬ 
ing and insurance industries 
had totally undermined credi¬ 
bility, removing 45 companies 
and the two most important 
stock market sectors from daily 
tra ding . 

This year business in shares 
has got away to another fiat 
start, and in many respects the 
stock market is almost exclu¬ 
sively a place to buy and sell 
bonds. A noticeable absence of 
profits and dividends in recent 
years has not helped. Where 
there is demand for shares; it 
tends to centre on a handful of 
companies. 


Heavy losses 


Despite its recent problems, 
Li suave is still a name to con¬ 
jure up speculative interest. 
Heavy losses last year forced 
this big shiprepazr business into 
the hands of the state. Other 
shares with a following -include 
Vimeiro, the mineral water 
group, and Fomos Eletiroos, a 
major smelter. 

But the bond market is where 
a good 90 per cent of the main 
action lies. Thanks to corporate 
financing, there is a fairly regu¬ 


lar flow of new issues, and tax 
incentives help tempt potential 
Investors. Corporate bonds 
usually yield a couple of per¬ 
centage points over base rates, 
and interest is paid free of the 
22 per cent tax levied on the 
returns from bank deposits. 

Maturities tend to centre on 
the five- to seven-year range. 
Until the recently Introduced 
cash bonds, modelled on 
France's “ bo ns de caisse," the 
stock market was just about the 
only forum for medium-term 
fixed rate investment. This 
apparent monopoly has led to 
accusations of new issue abuse. 

The time lag between appli¬ 
cation for bonds and their 
eventual issue con extend for 
two to three months. Payment 
has to be met in full on appli¬ 
cation. Thus bank commissions 
on new issues can be very juicy 
indeed, ranging from 2 per cent 
to 10 per cent on bonds of up 
to seven years. Understandably, 
the banks are keen to see more 
use made of the capital markets. 

Like their counterparts iff 
Italy, Portuguese share and 
bond traders have a penchant 
for unofficial dealing. A recent 
Bank of Portugal discussion, 
paper highlighted what it des¬ 
cribed as “ the marked pre¬ 


ference for transactions outside 
the stock exchange." 

Inside the Lisbon exchanfF. 
proceedings are remarkably in¬ 
formal. Business ticks over for 
an hour or so each working day 
with three or four traders — 
plus one trading floor clerk 
— doing their best to drum up 
demand. Each broker strives to 
nut together two sides of a deal. 
Where he cannot do so he will 
turn to one of his competitors 
for help. 

High costs 

Although none of the multi¬ 
nationals operating in Portugal 
has been tempted to do so, 
foreign companies con issue 
capital. Escudo funds might 
avoid currency risk (over the 
past couple of years the escudo 
has more than halved in dollar 
terms) but -borrowings costs are 
frightenly high by most Euro¬ 
pean standards. 

Foreign share or bond issues 
cannot be made a way of side¬ 
stepping the provisions govern¬ 
ing capital imports or exports. 
The Portuguese authorities also 
draw the listing of bonds in 
foreign currencies. 

J.B. 



PORTUGAL 

AIMING AT MODERNISATION 


Afilliated Bank of 
the Credit Lyonnais 

F-jrop;u!ners Banco cli Romo • B*nco Htrspynu- Americano ^Commerzbank • Credit Lyonnais 


The Portuguese economy is improving 
fast. As a result of the stabilisation programme 
that has been implemented since last summer 
by the new Government, the main, financial 
indicators show a remarkable performance. The 
external current account for the 3rd quarter of 
the year recorded the first surplus since 1979. 
The rise in the external debt has been signi¬ 
ficantly contained, having increased only about 
$400 milli on in the course of 1983. Efforts are 
being made continuously to reduce the size of 
the public sector deficit. 

As is well known, Portugal recorded 
sizeable external current account imbalances in 
1981-82, which involved a sizeable increase in 
the external debt It should be remembered, 
however, that Portugal is a small, open and 
semi-industrialised economy, strongly de¬ 
pendent on energy and raw material imports, 
and facing some severe structural problems. So, 
it could not but be severely hurt by the per¬ 
sistent recession in international trade, 
associated with the second oil shock. Besides, 
some other exogenous factors acted in an ad¬ 
verse way. In fact and because most imports 
are dollar denominated, the strong apprecia¬ 
tion of that currency stood behind a sizeable 
loss in terms of trade. High international in¬ 
terest rates have increased sharply the external 
debt service. A severe drought, which hit the 
country for three years, originated additional 
needs in agricultural and energy imports. As a 
consequence of this set of circumstances it is 
hardly surprising that events evolved as they 
did, since modernisation of the economic ana 
financial system is a pre-requisite to a better 
and long-lasting performance of the economy. 
The solving of the structural problems will, no 
doubt, take some years but an effort is being 
made towards removing the most binding 
constraints. 

The new Government which took office last 
June, enjoying a comfortable two/thirds 
majority in Parliament, started to implement a 
wide and co-ordinated strategy aimed at econo¬ 
mic stabilisation and at the modernisation of 
the Portuguese economy. The Government’s 
strategy relies upon three economic pro¬ 
grammes; an IS month programme directed to 
the most pressing issues (namely, the external 
current account deficit) and two interrelated 
medium-term programmes aimed at more 
structural problems. The shorter of these (2 or 
3 years) points towards the building up of an 
adequate framework for sound development 
and performance of the financial system. The 
other one (4 years) is more concerned with the 
modernisation and development of the economy. 

To achieve the objectives of the stabilisa¬ 
tion programme, the Portuguese Government 
introduced a package of financial and economic 
measures ana signed a stand-by agreement 
with IMF. The escudo was devalued by 12 per 
cent in effective terms, in June, which improved 
significantly the competitive position of 
Portugal against its main trading partners. 
Tariffs on utilities were deliberately increased 
in order to reduce the financial imbalance of 
public enterprises. Some other administered 
and/or subsidised prices were allowed to rise, 


by lowering subsidies, thus contributing to the 
reduction of the Government’s deficit and to the 
building up of a more realistic price/cost 
relationship. The public sector investment pro¬ 
gramme for the second half of 1983 was sub¬ 
stantially frozen. Interest rates have been in¬ 
creased and credit expansion has been tightened. 

The economy has reacted remarkably to 
the stabilisation measures. In fact, the principal 
targets of the “ Letter of Intent ” agreed with 
IMF for 1983, have been achieved. The external 
current account, which recorded in the 3rd 
quarter the first surplus since 1979, is estimated 
to show a yearly deficit below the target of 
US$2 billion. The external debt has decelerated 
noticeably and its service burden has improved. 

Public sector borrowing which has been in¬ 
creasing continuously in previous years, is 
coming under control and is estimated to stay 
below the target for 1983. For 1984 Parliament 
approved a new Budget in which the deficit is 
substantially reduced as a percentage of GDP. 

Although Portugal has been able to reverse 
unfavourable previous trends and to stabilise 
its financial situation, it could not avoid suffer¬ 
ing the associated economic and social costs. 
Inflation has soared as an immediate result of 
the price liberalisation measures and of the 
escudo devaluation; economic activity is 'at a 
low level, particularly in the domestic oriented 
sectors of the economy; unemployment has 
increased. 

- Financial stabilisation, constitutes, no 
doubt, a pre-requisite tc the implementation of 
more profound structural changes, which are 
imperative for a better performance of the 
economy, and for a successful integration in the 
EEC. However, these structural changes will 
also require measures and developments that 
although, based on sound economic analysis are 
hardly compatible with a persistent financial 
tightness. 

The modernisation and development of 
the economy will thus require and have to count 
on the cooperation of foreign -investors and of 
the international financial community. The con¬ 
ditions offered, in Portugal, to direct foreign 
investment are very attractive. It can count on 
high profitability, favoured by skilled man¬ 
power, low labour costs, fiscal incentives and 
significant growth potential. Besides, the new 
Government is committed to pursuing policies 
and implementing measures aimed at setting 
the basis for an efficient functioning of a modem 
market economy. Labour legislation has been 
changed and some key economic sectors, 
hitherto a monopoly of the public sector, are 
being opened up to private capital These in¬ 
clude banking, insurance and the manufacturing 
of cement and fertilisers. It is expected that all 
these developments will bring in the goodwill 
not only of the international financial com¬ 
munity, but also of foreign entrepreneurs on 
extending their productive activities to 
Portugal. 

Bank of Portugal 

Research and Statistics Department 

Av. da Republica 55-57 

1000 Lisboa, Portugal 
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PORTUGUESE BANKING IV 


Likely newcomers in the financial field. Jeffrey Brown reports 


names join the queue 


THE POLITICAL pathway lead- the first wave in what—from more flexible and broader- soothingly—that any new bank 
izvg Portugal's banking system this distance—is seen as as based financial system. A start coming in would do so for the 
towards much needed—and long eventual total of around 25 new will be made this summer on a " long haul.” Citibank has had 
overdue—infusions of new capi- banks planned to sit alongside limited form of inter-bank a representative office in Lisbon 
tal has finally been cleared. The the existing 12 to augment, ex- foreign exchange dealing: and a since 1978. It would like to 
move is modest seen against pand and help modernise the wider range of money market have two full banking branches 



the wider, -world role of inter- system. 

national banking. But for Portu- The newcomers could well 
gal it is a brave and radical include one Portuguese bank. 


instruments is to be allowed. 

By non-Portuguese standards, 
progress may be slow. But at 


at the outset, one is Lisbon and 
the other in Oporto. 

To some extent Citibank's 


The authorities are feeling parison. with the nine right direction. are to do with external image. 

their way with obvious caution, nationalised Portuguese banks. __ _ ___ T It is the largest international 

mindful of the problems that Their entry will be carefully The central bank, for its part, bank with 2,500 branches, 
blew up when neighbouring controlled through credit Jf plainly keen to upgrade the affiliates and subsidiaries in 

Spain opened her doors too ceilings and capital ratios, and banking system. It would like some 95 countries. Portugal 

quickly to foreign banking com- there will be limited scope, to see * round of mergers at jds .to the -list. Although any 

petition. But there is. equally, initially, for international among the local state-owned Portuguese branches would lose 

a determination to see changes banking muscle to show its banks as a means of rationales- money over the first couple of 

made. As for the potential new- paces. “if .and strengthening years, they would keep Citibank 


and all will be small in com- ^ progress, and in the reasons for opening in Portugal 


ing and strengthening years, they would keep Citibank 
Portugal's banking han d. The a t the bead of the international 
current list of nine Portuguese banking league, 
banks may one day be reduced ^ s ^ citibank has been 
io nve. .ki. — o 


w *«««« jjj. SpainT citibank has been 
“ Te * able to acquire a local ready- 

The Introduction of new made banking base through the 


comers, a number of foreign P ortug al s banking han d. The a t the bead of the international 

banks already have applications T current list of nine Portuguese banking league, 

onlhe table. In line banks may one day be reduced ^ Spaijj citibank has been 

According to the Bank of The miwirrm-n capital require- to five * able to acquire a local ready- 

Portugal, 12 banks have inch- ment has been set at Es L5bn, The Introduction of new made banking base through tbe 

cated some willingness to open or around Slim. This is right private capital is seen as a purchase of Banco do Levante 

full banking branches. Citibank, in lin e with bank entry fee into lever is this Tespect. The Bank which has some 78 branches, 

the world’s largest international Spain following the recent of Portugal hopes that compe- There are no obvious candidates 

bank and therefore one of the increase in capital require- tition will stimulate the in Portugal for an acquisition, 

more obvious candidates, fill’s meats, and is barely a quarter established banks into says Citibank, 

it has had a de facto appllca- D f ^ published capital and modernising their business 

t ?°° ™ central bank reserves of some of the more methods—and not simply cream- rinorfJrtnc 

since 198L go-ahead Portuguese banks. off available higher margin vutaTUins 

The Bank of Portugal will Banco Espirito Santo has a net bus&MSs at the. expense of a foreien bank renre- 

allow up to six new banks to worth of Es 81m, for example, tang-term commitment -SSv« 

open, .probably early next year. Tbe Bank of Portugal has Citibank understands the .mS i«^r e pnrtiTrai 


Questions 


open, probably early next year. The Bank of Portugal baa Citibank understands the 
If afi goes well, they will be begun to pave the way for a Portuguese dilemma and says— 



nsr-term commitment Some. 22 foreign bank repre- 

7T-.JV . . sentative offices are presently 

Citi bank understands the crowded into Portugal. Some, 
>rtuguese dilemma and says— like Bankers Trust the big inter- 

-- national wholesale bank, see 

lirtle merit in taking up full 
banking status. Others are in 
no hurry anyway. 

There are a lot of unanswered 
questions about the present 
banking structure. At the same 
time, Portuguese economic re¬ 
covery remains a long way off. 
and the key attraction—to many 


THE EUROPEAN Economir 
Community is Portugal's 
naturai habitat. Bui—assum¬ 
ing there is an EEC fox Por¬ 
tugal to join one day—ike 
EEC's competitive thrust and 
modern insurance techniques 
will require* new skills 
and sounder finances for 
national insurers. 

The push towards tougher 
capital requirements is pro¬ 
vided by new legislation re¬ 
opening hanking and insur¬ 
ance to new capital. Today. 
Portugal's six publicly-owned 
insurance companies, who 
handle 73 per cent of the mar¬ 
ket ail have tbe same capi¬ 
tal: Es 200m (SI. 5m). It is 
small for their needs. 

In future, if inspired 
guesses of insurance experts 
are correct about new capital 
requirements, an insurance 
company not dealing in life 
insurance will need Es 200m 
minimum capital. One deal¬ 
ing in life insurance will need 
Es 350m ($ 2 .6m). 

The new legislation dis¬ 
tinguishes clearly for the first 
time in Portugal between life 
and non-life companies. This 
complements legislation that 
now gives life insurance 
policyholders a share in 
Insurers' annual profits. 

The “A" share can either 
take the form of cheaper 
premiums or the same pre¬ 
mium cost for larger benefits. 
Life Insurance is Portugal's 
most lucrative branch: the 
new legislation compels com¬ 
panies to distinguish life 
insurance profits from their 
other activities. 


Diana Smith looks at the insurance sector 

Gearing up to 
competition 


As Portugal moves towards 
the EEC the difficulties 
faced by companies In getting 
a return on their assets 
become more glaring. The 
largest single asset held by 
insurance companies is real 
estate worth Es 38bn 
(S2G6m). This represents 60 
per cent of all assets. Bat 
co mm ercial and domestic 
rents hare been frozen for 
generations, allowing some 
people to rent eight-room 
flafg for Es 270 (£140 a 
month) while maintenance 
costs soar. 

Recently efforts were made 
to raise commercial rents. 
Domestic increases are also 
on the cards. If this happens 
it will considerably Increase 
the value of insurance com¬ 
pany assets. 

If one official hand delivers 
rent increases, the other 
threatens to take away an 
important part of insurance 
activity in Portugal; work 
accident compensation. In¬ 
volving technical reserves of 
Es 15bn ($J05m) and occupy¬ 


ing 5,080 of the insurance 

sector's 13300 employees. 

Draft Bills lodged by the 
Government and by the 
Christian Democrat Party 
propose to shift work acci¬ 
dent protection and compen¬ 
sation from insurance 
companies to jthe official 
social security system—at a 
time when other European 
countries are taking this 
Item out of their overloaded 
social security budgets and 
handing it to insurance com¬ 
panies. Portuguese employ¬ 
ers are compelled to take out 
work accident insurance. 

Companies are deeply wor¬ 
ried about this, and are 
closely watching the progress, 
through parliamentary com¬ 
mittee, of the proposals. 

Less controversial Is the 
establishment in late 1982 of 
the Assodaeao Dos Seguras 
Portugn esc s th e Portuguese 
insurance association, a pri¬ 
vate institution (which 
publicly-owned companies 
may join) which handles 
training, studies, public and 


international relations, docu¬ 
mentation and special pubUr 
cations for the sector.- 

The association headed by 
Sr Rui de Carvalho, farmer 
president of the Portuguese 
Insurance Institute, a body 
dependent on the Govern¬ 
ment, has assumed many of 
the institute's former func¬ 
tions leaving it to the govern¬ 
ment body to regulate and 
supervise the Industry. 

The association now his 
two job training centres, one 
In Lisbon, tbe Other In 
Oporto, which handle 6,000 
people a year for basic 
Insurance technique courses, 
intensive courses for senior 
management, and loss preven¬ 
tion courses. 

The association has also 
taken over the three monthly 
specialised publications put 
out by the institute. Its aim 
Is to foster the interests of 
insurers as a whole and con¬ 
tribute to more professional 
attitudes and practices in the 
ceetor. 

Experts assume that legis¬ 
lation allowing new capital to 
enter the sector after eight 
years—when existing foreign 
operators could work on their 
own or la Joint ventures with 
Portuguese shareholders but 
no new enterprises could be 
formed—4s unlikely to bring a 
spate of new companies. 

The major foreign Insurers 
have bees active hero for 
years and the somewhat old- 
fashioned market with a popu¬ 
lation not yet tuned in 
to the range and depth 
of insurance is sot over¬ 
whelmingly attractive. 
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If you are interested in doing business 
in Portugal we will be only too glad 
to hdp you in any way: with financial 
and economic informations, market contacts 
and everything you may need. 

We are a Portuguese Bank present in 
London, New York, San Francisco, 

Macao and Caracas. - 
At your service, everywhere. 
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Progress is sluggish for direct foreign investment 

Why foreign groups are cautious 


banking eyes-has still to be re- PORTUGAL'S recent success Portugal’s acceptance into the S^^SticdpaSon.^ A?5nt 

solved, Portugal’s entry into in attracting foreign invest- EEC, for example: its tuning, through its_ fingers), the Ell i® f? prUTT keento stress, 

the EEC. meat has been less than and the protective trade keen to tap investment by theFn^k^n 

Thp ■hankinp dwree on the exciting. It has not had t iming measures to be expected during Japans motor Industry. ihJ^kshi ramn to raise as far 

intioduJti^of ^mw Soitfl ou side. Externally, the any transitional period. The Starting in 1980. Renault has m 

LoDroved by the corporate world has been soft- lecal laws on job protection are set up four man plants in J 5 o? taSaSn? 1 the 

c p r™ d e n? y st Z ss-ssaiw « P i!STow 0 L.MSi.. A 


Renault 


^ge B^ the regiaticm ahow- t , The current timing is per- foreign tavtfaett M 

tnl 25 ner cent of new bank 111 receut >' ears ' csrpatal haps the most vital ingredient exports around a third of cars 

be imported dws loJk spending by companies in in the mix. The Escudo has more produced, while for gearboxes FlfhL of mon> 


trate on existing operations at since 1981 ^ and ^ a result a closer to 50 per cent. 


new Portuimese l h * ex P ense F ’ Greenfirid PortuguS? “costs base'"’must General Motors is the main ^ap'idlS 

A* , ^ JSSfEU I nvestm f n J : ^ rank as a dream come true for foreign partner in two largo r^of EuroS- und 

capital, iboth the central hank Portugal hoped to attract. This the average manufacturing com- manufacturing plants repre- thar 

and the new play^s have to has been particularly true of ^ JSSwe director. But the seating ^Investment iSrth A 1 

tread a delicate path- The new the multinationals. In 1983 gJLJjLJetoe dimmed $50m. One makes caWes and Jl® 

potential participants are under- new direct foreign Investment ^nttjy^y^e Bank of Portu- the other plastic and rubber Sk P !M S£ e Siin^a^nSlte 

rtandjly keeping a low profile, went nmk-here in real terms. X Md forei^ exchange components for the motor trade. vtWi « less .than btianessMike 

But three groups are under- according to Portugal s Foreign fS b mr? loote some way offi Although GM has gone in with lcsrMy * , _ 


stood to be eagerly limbering up investment Institute France snd S havTthe 

on the sidelines. These are the Against a 19S2 figure of bi SS ^ridiml 
Mello, Espirito Santo and around Es8.8bn, direct foreign ^^57 

Quiaa famiHes, all of whom investment operations last year S^SLTbSSoii^thST for 
already have extensive links totalled Es I3.5bn. But over the f^tTvw 50^^nt ofdireS 
with Portuguese business. intervening 12 months the J“st °ver 50 per cent of mrret 

The Hello interests, heade d by Escudo-dollar rate cnunpled. Some way behind these 

Jose Manuel de MeUo, are part S^ouS life 

of a three-way partnership ge doiiar to somethmg hKe WftSt Germans ^ aro^d 
whKffi recently formed the §>» “ real terms, g pfir cent each . j apaneS e in¬ 
vestment company MDM. In Foreign vestment has so far proved; 

conjunction with Morgan pan V«5Sni OT fc modest. 

^ DeUte S P T ? an S: dSSSv canffid rtout the The Foreign Investment Insti- 

the Mello group would like to inflow It reco’mases fully tute points out that about four-1 

take on a more active merchant gjyjtoj. of investment comes from 

banking role wtthrn Portugal. ^i^S lt ^! ce ^ t e 1< £ ei ^ just five countries, the U.S. i 

But everybody's favourite for 0 f competition—soft credit, France, Switzerland, West Ger- 
the first Portuguese institution tax breaks and the like are many and the UK. It says that I 

past the new banking post is found just as abundantly in under present economic struc- i 

SPE the investment company pi aces like Spain or Ireland— tunes it could happily accom -1 
formed in 1981 with the help ^ Portugal does have its own modate three times as much 

of a 25 per cent widely-spread very special problems. foreign investment and has 

foreign shareholding. The other ^ ot the least of these is the been busy banging the drum to i 
shareholders are 100 Portuguese « sheer sweat"—in the words this effect. ! 

i companies, and the bo ardroo m D f one banker—of the practi- By next month the FII will 

line-np contm as some remark- calities. Portugal's system of have opened its first overseas 

ably impressive local business investment incentives to foreign representative office in New 
and political names. companies is a labyrinth even York. A recent technical 

Well over half of SPI’s avail- by the necessarily defensive mission to Japan is seen as a 

able funds come from foreign standards of th«?e things. marker for many further high- 
sources, but the company makes Beyond the paperwork, more- powered sorties into the indus- 
no bones about its hopes to one over, there are still far too trialised world. Having attracted 
day take deposits in Portugal, many unanswered questions. Renault and General Motors in 


France and the UE. have the local interests, there is no 
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After the nasty medicine 


| CONTINUED FROM PAGE ONE 

he could have a stickier time 
than he might suppose. 

A recent sample indicated 
I that former Prime Minister Sra 
| Maria de Lurdes Pintasilgo. -if 
she stood on a platform backed 
I by the current President, Gen 
I Antonio Ramalho Eanes, would 
1 come In first In Lisbon and the 
south, that Sr Diogo Freitas do 
Amaral, the former Christian 
Democrat leader, would be able 
to claim Oporto and the north, 
and that Sr Soares’ only hope 
would be to sneak in between 
them. 

An important factor is bow 
tiie 4&-year«4d Geo Eanes, who 
was re-elected three years ago 
sod who has to stand down 
from tiie presidency, plays his 
cards. A group of oiose sup- 


Sra Maria de Lurdes Pinta- 
siigo, a former Prime 
Minister: support in Lisbon. 


applied to them in the first 
stages. 

Even so, new interest in. bank¬ 
ing is much more active than in 
the insurance sector, also due 
to be opened up. Although 
insurance Is 70 per cent 
dominated by Portugal’s six 
nationalised groups, foreign 
companies control three- 
quarters of the insurers already 
installed and are well 
entrenched in the life assurance 
business. 

The last few years' innova¬ 
tions in leasing companies— 
largely geared to computer 
hardware — and investment 

bonks have met with consider¬ 
able success. 

But the investment banks 
have not taken up the role of 
promoting new projects and 
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porters, the Movement for the fr ? m everything the first have been mostly engaged in 
Furtherance of Democracy. P base ^ taught us." lending. Venture capital is, so 

wbkSb stands for “ethical and It was a somewhat Chinese Xrinnir*"* ***** *“* 3ust ^ 
political renewal ” and bears pronouncement, and the ulKen on - 

the unfortunate initials MAD. Socialists’ parliamentary com- The state-owned investment 
is poised to transform itself mission instantly attacked it for company Socsedade Hnancaera 
into a party. The President “reopening the doors to political Portuguese, set up as a joint 
meanwhile. Is able to make the instability." venture concern beck an (he 

most of his privileged political Given the un«»rtalnrtp« Gaetano period, has never 

b “»dng ** ambitions. 

stance, m the ahomon row. Portugal is likely to be limited Development to Portugal is 

He recently lobbed a large and long-term. The entry price blocked by a general mnvUHtig- 
pebble into the pond by brine- of Es L5bn minimum capital ness to put (money on new 
ing up the possibility of a ($llm), geared to the Spanish ventures, by a clumsy tax 
breakdown In the coalition— level, is still high although it system that gives entespfeneum 
widely seen at the time of last was originally due to be higher no incentive «o reinvest profits, 

April’s elections as a‘last chance . „„„„ „„ t _:_ . , and by the resistance of family 

for Portugal's present party- *» ■“TTSiSS interests to cede a share of 
political struoturr In air Inter. {“* JSwS.i’SBP* conm)L 

vicnr witti » Macao npwmsnw “ uC tile ‘ r own viability studies ___, „ 

52L12? £o!2?*Li!r^E5*fj wen whittle the number , 0116 project tite Govewment 

those that complete has »ts sleeve, is the setting 
the Government felled the ^ expected to up Investarent funds, like 

S 7 dSoStofnSfv^hfSSSusS Prench "Sicav," wh^ 

would democracy be en- operations. co^d put some zest bzto (he 

dangered. It would only be a dormant and ifiminnrire stock 
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case of party politics coming They are still in the dark market. But austerity es 
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“QUALITY gives * firm a 
future." “Quality is everybody's 
business." “Quality is not what 
you Inspect, it’s what you 
make." 

The big yellow posters, star* 
Jng from almost every comer of 
the Motor Iberica commercial 
vehicle factory in Barcelona, 
may be a foretaste of the kind 
of indoctrination British 
workers Will be getting when 
Nissan sets up its car plant in 
the UK 

Motor Iberica, which started 
producing the Nissan Patrol, a 
four-wheel-drive cross-country 
vehicle, a year ago. is Europe’s 
first Japanese-controlled motor 
company. 

“The Japanese and Spanish 
methods of working are not as 
different as all that," tflaiwre 
Juan Echevarria, the chairman, 
who came up through the .com¬ 
pany when it was still under 
Spanish control. "What happens 
is that the Japanese put more 
emphasis on quality aud place 
responsibility for quality on 
each worker.” 

Unlike Nissan’s simultaneous 
move into Italy, a two-day 50-50 
venture with Alfa Borneo near 
Naples, no one is making any 
bones about who is supplying 
the input 

On the-shopfloor the Japanese 
presence is discreet—on a 
normal day there is not a 
Japanese to he seen there—but 
some unfamili ar innovations 
have been seen. Take for 
instance the marble platform. 
Installed at Nissan's insistence 
and claimed by die company to 
be the only one of its kind in 
the country, designed to pro¬ 
vide a faultlessly flat surface for 
measuring ground clearance. 
The Japanese do not go in for 
approximations. 

The most extravagant addi¬ 
tion made to Nissan specifica¬ 
tions is more than £20m worth 
of new paintshop with an elec¬ 
trolytic unit, ail pressurised to 
keep dust levels down, and as 
clean as a hospital. 

“ We’ve become obsessive,’’ 
says a Motor Iberica official. 
The minutest paint flaws are 
picked up and corrected. 
Luxury finish is a key market¬ 
ing point for the Patrol in com¬ 
petition with other “ off the 
road” vehicles, but the same 
criteria are also now being 
applied to Motor Iberica's other 
trucks and vans. - 

Wall-charts log up targets, 
performance and the number 
and cause of rejects. At the 
end of the Patrol assembly line 
the finished products are 
clocked through one every 12 
minutes, with every stoppage 
timed and recorded. A foreman 
says people do not mind the 
new discipline. "It’s less tir¬ 
ing working here now- There’s 
no physical effort, and it's dean ' 
work.” 

Among 10,000 Motor Iberica 
workers, there are only eight 


Motor Iberica under new ownership 



BY DAVID WHITE 






Under die joint rule of Shizuka Kaneko (left) and Juan Echevarria 
(right) Motor Iberica produces the Datsun Patrol for the European 
market. Echevarria, the chairman, says: “ The Japanese and Spanish 
methods of working are not as different as all that” 



resident Japanese, including the 
vice-chairman, Shizuka Kaneko, 
who is a member of Nissan's 
board. But the company is 
attaching itself firmly to the 
Nissan image. A new publicity 
campaign — “Nissan — Motor 
Iberica, a worldwide pheno¬ 
menon ”—has been launched to 
promote the Nissan name in 
Spain.. 

In Spain's protected market, 
Japanese car producers are 
still strangcvs. The .three 
Nissan Laurel limousines used 
by Motor Iberica's top execu¬ 
tives are probably the only 
ones of their kind in the 
country. 

Motor Iberica has a 
chequered history. It began life 
as Ford Motor Company, in 
Cadiz, In the time of Henry 
Ford L and moved to Barcelona 
a decade before Nissan ever 
existed. It became Ford Motor 
Iberica wife the entry of 
Spanish shareholders and Motor 
Iberica when Ford pulled out, 
leaving some licences, at the 
end of die 1950s. In the mid- 
1960s Massey Ferguson bought 
up a 36 per cent stake and in 
1980, in the middle of 
its financial crisis, sold it to 
Nissan. 

Two years previously . sales 
had been close to 34.000 
vehicles. Two years later, they 


were 45 per cent down. Tractor 
sales in the same period slid 
by 55 per cent, the harvester 
and farm machinery business 
slumped and output of diesel 
engines was halved. 

Partly under pressure from 
the Spanish Government, Nissan 
extended its bolding to a 
majority two years ago. It put 
an end to the institution of a 
figurehead chairman (who was 
mostly in Madrid) and pro¬ 
moted Echevarria, one of the 
company's "tough men.” 

The Japanese group now has 
70 per cent control and is likely 
to increase it further. It has 
so far pumped in Pta llbn 
(£49.5m)—its original purchase 
plus subscribing to share and 
bond issues — a bit less than 
the £50m it plans to invest in 
its UK venture. In purely finan¬ 
cial terms it has got nothing 
back. 

,v We could not expect imme¬ 
diately to obtain a direct pro¬ 
fit," says Yoichi Koshiyama. a 
Nissan representative on the 
Motor Iberica board, respon¬ 
sible for liaising between the 
two companies. Indeed, Motor 
Iberica’s losses have not stopped 
going up — from Pta 3bn in 
1982 to about Pta 4bn last year, 
on turnover of around Pta 50bn. 

"Because of the economic 


recession,” says Koshiyama, in 
a cryptic recognition that all 
has not gone according to plan, 
"there has been some modifica¬ 
tion of our concept with regard 
to Spain.” One result is a delay 
in the introduction of the 
Vanette, the second product 
covered in the two companies’ 
original licensing agreement 
The Nissan small van, which 
was to have been in production 
in Spain by now, has been re¬ 
thought made bigger to suit 
the European market had a 
diesel engine put in and is now 
scheduled for late this year. 

However. Koshiyama insists 
that Nissan is maintaining its 
commitment to Spain as the 
base for its commercial vehicle 
business in Europe, North 
Africa and the Middle East as 
part of the group's aims of 
holding a 10 per cent share of 
the world motor industry. 

Motor Iberica continues to 
make Massey-Ferguson tractors 
and Ebro lorries and vans, 
which it now markets through 
Nissan's export network. 

“But we will probably have 
to make fewer products in 
larger quantities," says 
Echevarria. The Spanish com¬ 
pany is set to become progres¬ 
sively more integrated into 
Nissan, relying heavily on the 
group's research resources and 


its commercial coverage. 
Nissan’s technical support — 
with teams being sent out to 
Spain for short periods — is 
indispensable, he says. Motor 
Iberica will eventually move 
over to Nissan technology in 
all sectors except for tractors— 
and even there Japanese know¬ 
how intervenes in reliability 
and quality control. 

The Patrol, now being pro¬ 
duced at a rate of 26 a day and 
building up to the target of 
15,000 a year, still depends on 
a monthly shipload of parts 
from Japan. The Spanish share, 
in peseta value terms, is now 
between 60 and 65 per cent; 
in a year’s time it aims to come 
close to the 85 per cent level 
stipulated by the Spanish 
Government 

The Japanese supplies are 
principally pressed sheet parts 
for the bodywork—It is too ex¬ 
pensive to import the presses— 
while the chassis, gearbox and 
motor are Spanish-made. The 
motor now being fitted is a 
Nissan-adapted diesel from the 
Spanish Perkins factory which 
came into Motor Iberica’s 
possession as part of its original 
deal with Massey Ferguson. But 
a higher performance Nissan 
motor is envisaged for the 
export market Spanish-made 
Patrols have so far been sold 


only in Italy, but Motor Iberica 
has applied to start selling In 
France and will later take over 
other markets such as West 
Germany, which are currently 
supplied from Nissan in Japan. 

Apart from Japanese faces, 
the other conspicuous absence 
on the production line are 
robots. Automatic welding and 
electronic controls have been 
introduced, hut the work, 
because of the limited outnut, 
is still largely manual. 

The scale of the operation, 
according to Koshiyama, makes 
any productivity comparison 
between Spain and Japan im¬ 
possible. But he says that on 
the basis of Nissan’s other ex¬ 
perience outside Japan (in 
Mexico, Australia, Italy and its 
new pick-up factory in Tennes¬ 
see) the Spanish workforce has 
measured up well. 

Echevarria believes that in a 
full-scale car facility similar 
results to Japan's could be 
achieved. He minimises the 
degree of culture shock involved 
in adaoting to the Japanese 
work ethic. 

The changeover is so far 
being achieved without major 
labour problems. Nissan can to 
some extent feel on home 
ground, in that the Spanish 
company has a house union, a 
common feature in Japan. The 
union ranks on roughly equal 
terms at the factory with the 
big labour federations, the 
Communist Comisiones Obreras 
and the Socialist UGT. 

The former combative spirit 
of Motor Iberica workers 
appears to have been under¬ 
mined by years of underproduc¬ 
tion and job uncertainty, and 
the rigid, paternalistic manage¬ 
ment style that has evolved in 
recent years. 

“You useu <ot to be able to 
contest anything," says an old 
employee. But while manage¬ 
ment tends to be more open 
these days, workers no longer 
enjoy relatively high rates of 
pay since wages have not kept 
up with inflation. 

The big change now being 
studied is the introduction of 
“quality control circles" on 
the Japanese model—making 
groups of employees responsible 
for checking their own and 
other people's work and remov¬ 
ing the need for inspection 
stations. 

Can the Nissan corporate 
creed—“ that human beings, If 
properly treated and motivated, 
are basically good and can 
therefore supervise their own 
work”-—take bold in a country 
like Spain? 

“The problem,” says Eche¬ 
varria. “is getting people in¬ 
terested and ssneralising this 
interest. It's a philosophy” He 
rejects the idea that Japanese 
principles are valid only for 
Japanese. There is only one 
thing, he says, that makes the 
Japanese different: “They’re 
applying them.” 
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Substituted 

service 

A tradesman accepts a cheque 
for £1,500 from his customer, 
who is a foreign national rest- 
dent in London, with a cur¬ 
rent account at a London 
branch of a clearing bank. 
After delivery of goals, the 
cheque bounces and the 
drawer of the cheque cannot 
be traced. The b'xtnch of ihe 
clearing bank refuses to pro- 
vide any information which 
would help the tradesman to 
trace the customer. It is not 
certain that the customer is 
still resident in the UK. He 
may have returned to Saudi 
Arabia. 

Is there any relatively in¬ 
expensive method whereby 
“discovery” could be forced 
upon the clearing bank ja 
order to obtain overseas for¬ 
warding addresses, or other 
details? 

No, discovery would not be 
available as you suggest. It 
would, however, be possible to 
obtain a court direction for 
“ substituted service ” and the 
English bank may be one of 
the addresses at which service 
might be directed (as well as 
by advertisement). 

Retirement 

relief 

My wife and I conduct sep¬ 
arate businesses in our own 
names from different pre¬ 
mises. I own the freehold of 
both and the two arc in my 
name. 1—In the event of re¬ 
tirement Is it necessary for 
my wife’s premises to be in 
her name to get the benefit 
oF the capital allowance oa 
the appreciation in value of 
her property, which is the 
main business asset? 2—If 
she retires and rents or leases 
the property (or Indeed if I 
do the same with mine) will 
the capital gains allowance be 
allowed at some future date 
when the properties may be 
sold? 3—If her property 
should be in her name, how 
can I do this without involv¬ 
ing a lot of legal expenses? 

1—Yes: the relief due to your 
wife under section 124(1) of 
the CGT Act 1979 will be zero 
until the anniversary of her 
acquisition of the freehold from 
you.' Concession D7 will not 
help her, as you can check by 
asking your tax inspector for 
the free pamphlets IR1 (Extra- 
stautory concessions) and CGT 
11 (CGT and the small business¬ 
man). 


2— No. 

3— You will need a solicitor 
(as the law stands); your 
accountant can probably recom¬ 
mend a local firm it need be. 

Proof of share 
holding 

I purchased some unit trust 
shares some time ago and 
have the paid cheques used 
for purchase, the contract 
notes and share certificates. 

The unit trust managers 
and their registrars now say 
that my holding is sub¬ 
stantially Jess than that 

shown on the share 
certificates and a dispute has 
arisen. 

Can you please tell me IT 
a registered share certificate 
has any legal standing as 
proof of my total holding of 
the shares? 

If both the contract notes 
and share certificates show you 
as having bought the number 
of units you claim, you have a 
very strong case to require 
rectification of the register of 
members to show you as the 
holder of the full number of 
units which you bought. 

Questions from 
the floor 

I shall be obliged to know if 
it is permissible for a club 
member to question from the 
floor and pass comment on 
the Financial Report made by 
the treasurer. 

Also, is it obligatory for 
the final Item on the agenda 
of the annual general meeting 
to be “any other business"? 
If not in what way does a 
club member introduce ques¬ 
tions from the floor? 

The rules of the club may 
determine the provision. If 
there are no express provisions 
to the contrary, and if members 
have a vote. It would be usual 
to permit a member to put a 
question to the committee or 
board of directors, as the case 
may be. It is not obligatory, 
although it is customary, to 
have on the agenda “ any other 
business." A member with a 
specific complaint or query 
would probably have to give 
notice of his wish to have it on 
the agenda and an extraordinary 
general meeting may have to be 
requisitioned—if the rules pro¬ 
vide for this. 

No legal responsibility can be 
accepted by the Financial Times tor 
the answers given In these columns. 
All inquiries will be answered by 
post as soon as possible. 


You take care 
of business- 
well take 
care of you. 
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. Staying’m London on business? 

'fou'l want a Ist dass Hole) with a style of service designed 
to suit your business needs. 

And thafs where theTARA is streets ahead of anyone else! 

As a comfortable, centrally located. 4 Star Hotel with BOO 
rooms,TARA places special emphasis on offering an individual 
service aid value for monqr not normally associated with some of 
the larger Hotel chains. 

This year sees the launch of our'Executn/e Class' Rooms. 
This servro is the resuk of a lengthy ami careful analysis of what you 
tfiebusinessman requires. 

The result? 

Fast check in/out larger rooms, more luxurious beds, free 
newspapers, slippers - and other exciting 'Executive Class' Services 
designed for a busy business ctientele. 

:So go on. spot yourself next time you’re in London, stay at 
theTARA, sid bring the Chairman with you! 

For bookings or further information 01-937 7211 / 
„ Executive Class direct reservations 01-9371665 / 
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FINANCIAL 
DIRECTORS! 
SAVE HONEY 
NOW! 




UCC can help to reduce your in-house 
DP costa and Coimnitments, 

Pro g r amming Development Bottlenecks and Lead Times. 

• Trials •Professional Services 

• Overload Processing Hardware 

0 Contract Work Telecommunications 

• Dedicated Facilities Applications &- Systems Software 

A SPERRY MAPPER Bureau with 20 years of 1100 computer experience. 

For more information contact: R.Pierpoint Managing Director UCC (GB) Ltd, 
143 Bromsgrove Street, Birmingham B5 6RH. 

Tel: 021-6921041 



Clear your desk 
with an ELF 

Instant access to computer data or viewdata information requiring a desk 
space fractionally larger than the area ot your company A/a letter paper - 
that's what the ELF terminal provides at the push of a button. 

LegibiBty of the 80 character wide 24 line flicker-free display Is outstanding. 
Switch selectable viewdata mode (25 data Tines, 40 characters wide) gives 
comprehensive PrestoT/viewdata capaboty. 

Standard QWERTY keyboard permits fully Interactive communication with 
your computer. 

Interested? Call Easydata now. 


easydata 


Easydata Limited, 93-99 BenhiD Road. Sutton 
Surrey SMI 3RR Telephone: 01-643 9400 
*Pnstel 0 a ragtstsiwf trade mart ot Brttfct) Teteeom 


The Unlisted Securities Market 

It is proposed to publish a Survey on the above subject on 
MONDAY, MARCH 12, 1984 
For further details and advertising rates please contact: 
HUGH SUTTON Financial Times Ltd. 

Bracken House, 10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 Ext 3300 


A few reasons why 
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Only the fit will survive 


When you're making a decision 
about micros, you have to be 
certain that the company you're 
dealing with is a complete computer 
organisation with the resources 
today and the strength to serve you 
far into the future. 

You need the assurance of a 
supplier with an established dient 
list ot over 6,000 companies, a 
large number of which are in the 
Times Top 1,000'. 

You need to be offered a choice 
from the most advanced I68rt 
computers available, IBMpc/ 
Seiko Series 8600/St nus/ 
Apricot/Wang, backed up by an 
effective after sales service, a 
research and technical centre, 
training, distribution and software, 
all co-ordinated by our systems 
division. 

In addition to our highly successful 
software packages tor financial 
planning (Micro Modeller), 


information retrieval, business 
graphics, communications and 
insurance broking, we supply a 
large range of industry standard 
programs and word-processing 
packages, to ensure that the right 
system is selected foryotr 

business. 

Depth of knowtedqe and 
experience backed by our financial 
stability are qualifications you must 
insist on as you increase your 
computer commltmenL 

Telephone us and we will show you 
a company and products that wttl 
impress you. 


Intelligence (UK) PLC 

Network House 
Wbod Lane 
London W12 7SL 
Telephone 01 740 5758 
Telex 916327INTUKG 


The Complete Computer 
Organisation 




- trie wot W« _ 
of industrial Suction CSeuierm 
Poiy St. Edmunds, Suffolk 0254 63163 



"The best study 
of the Nissan 
Motor Company 
in English” 

The Observer 


The330page survey "Nissan-At Home & Abroad** 
contains a mass of otherwise unobtainable 
information about Nissan and the Nissan group. 

It is an essential reference work for any 
organization preparing for Nissan’s arrival here. 

It is published at £250byJapaneeds 
(Multilingua) Ltd (London & Tokyo), who will 
also be happy to advise on corporate 
presentations to Nissan and other Japanese firms. 

FOR FURTHER INFORMATION 

Contact Japaneeds (Multilingua) Ltd, 

4 Windmill Street, London W1PIHF. 

Tel: 01-323 4940. Telex: 291669. Fax: 01-380 5842 



“HejustgotaTdemessag^ _ 

JO mote things happen in your business, call Free/one 290a TELECQAV 
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TECHNOLOGY _ ™ BY ALAN CANE 

NEW BUSINESS PROGRAM COMBINES MODELLING WITH WORD PROCESSING DANISH MANUFACTURING 

Lotus launches a successor to 1-2-3 How Leitech got 


DANISH MANUFACTURING 


BY LOUISE KEHOE IN SAN MATEO 


IT WAS as easy as " 1-2-3 " for 
Lotus Development Corporation 
to se ll S53m worth of personal 
computer software programs 
last year. The Massachusetts 
company’E single product, 
“Lotus 1-2-3," an integrated 
business program, is the top 
selling personal computer pro¬ 
gram for office use. 

The success of 1-2-3 has made 
big profits for Lotus and 
launched the company into 
public ownership last October. 

It has a£so made Lotus very 
influential in the personal 
computer business. People buy 
computers Just to Tim 1-2-3, and 
the types of computers they 
choose are influenced by winch 
machines tHo Lotus program 
will “play” on—primarily the 
IBM PC. 

That made yesterday's launch 
of Lotus’ second product all Hie 
more significant. 

Lotus is attempting to become 
one of the very few software 
companies to have more than 
one “ fait ” program. 

Yesterday it introduced 
“ Symphony," another inte¬ 
grated software package for the 
IBM PC. 

Already industry pundits are 
predicting that H Symphony ” 
will outsell 1-2-3 and confirm 
Lotus' lead in business soft- 
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Mitchell Kapor, president of Lotos Development Corporation, and Ben Rosen of Sevin Rosen 
Partners, was the lead investor in the initial venture capital raising for Lotus 2 years ago 


0 Lotus 


ware. “ Symphony is music to 
my ears,” enthused Ralph 
Gilman of Inforcorp, an Indus¬ 
try analyst who has a way with 
words. “ I think it will be very 

successful.” 

Like 1-2-3. Symphony is an 
integrated package of pro¬ 
grams that covers most business 
applications. To the spread¬ 
sheet analysis, data base 
management and graphics of 
1-2-3, Symphony odds word pro¬ 
cessing and communications. 

Lotus has also upgraded the 
Original functions found on 
1-23. The Symphony spread 
sheet has mote rows and 
columns. The new granbics 
application includes extra types 
of graphs. 

The advantage of an inte¬ 
grated program is that it is 
easier to switch information out 
of one application into another. 
Tables and graphs can, for 
example, be interspersed with 


text. Symphony takes integra¬ 
tion a step further by automati¬ 
cally updating data in each 
of the applications every time a 
change is made. 

A simple example of how this 
works might be updating a 
chart of sales projections when 
a change is made in a financial 
planning spread sheet modeL 

Following the industry trend, 
Lotus' Symphony displays 
different sets of text data or 
graphics in “windows'* on the 
computer screen. Since Apple 
Computer introduced window¬ 
ing to personal computing 
(previously it was created at 
Xerox for the Star workstation) 
a year ago, several software 
companies have produced 
different versions of the con¬ 
cept. 

Visicorp offers Vision, Digital 
Research has extended its CP/M 
operating system to include 
windows and Microsoft will soon 
begin deliveries of “windows,” 
another approach to screen 

sharing . 

An important feature of 
Symphony is that it is possible 
to add extra applications to its 
repertoire. According to lotos, 


its own programmers as well as 
third parties will create the 
programs for time management, 
project scheduling, communica¬ 
tions with mainframe com¬ 
puters, high resolution graohi^ 
and statistics that will all 
become optional extras. 

The company expects some of 
these additional programs to be 
available by mid year. 

Experienced computer users 
will also be able to create their 
own Symphony programs. When 
switched to “learn mode” the 
computer will remember a 
sequence of commands, text or 
data and store them so that 
they can be recalled by a single 
key stroke. 

“Learn mode is useful for 
adding a standard paragraph to 
the end of a letter, or teaching 
the computer how to go through 
the log cm (connect) sequence 
for a data base," explains a 
Lotus spokesman. 

One problem with Symphony 
is that it takes up more memory 
than most programs. 

To accommodate Symphony a 
computer must have at least 
320K of memory—more than 
the standard tbm PC, and more 


than most personal computers. 

In effect, this means that a 
customer will also have to have 
an add-on memory board, cost¬ 
ing at least $200, in addition, to 
the program package itself. 

“That is the only negative 
aspect of the product.” com¬ 
mented Dr Egil Juliessen, 
Chairman of Future Computing, 
a market research firm. Sym¬ 
phony will, however, fit in the 
bigger IBM PC XT memory, and 
could boost sales of that model. 

Lotus plans to begin ship¬ 
ments of Symphony in the U.&. 
in April, but has yet to say 
when it will begin selling in 
Europe. 

The U.S. price will be $695. 

Although Lotus has an¬ 
nounced Symphony as a new 
programme, the company also 
regards it as an upgrade to 
1-23. 

Current users of 1-23 will 
be offered an opportunity to 
trade in their programs and buy 
Symphony for the $200 price 
difference. 

The switch from simple arith¬ 
metic to the complexities of 
music in Lotus’s new title 
reflects a major change in the 


market environment into which 
the new product is being 
launched. 1-2-3 won a straight 
fight with a few competing 
integrated business programs to 
attain market leadership. Sym¬ 
phony is up against a variety of 
programs that do many of'the 
same things—but in different 
ways. It could also hit sales of 
1-23, although Lotus thinks 
not. 

“We see Symphony as a 
different product in terms of 
price and the customers it will; 
appeal to. 1-23 has sold well 
to the financial community, it is ' 
heavily oriented toward spread 
sheet applications. Symphony ; 
will have a broader appeal,” a 1 
Lotus spokesman said. 

Just as Lotus 1-23 is 
credited with boosting sales of 
the IBM PC for which it was 
originally designed, so a couple 
of years ago, the spread-sheet 
program Visicalc did much to 
enhance sales of the Apple £L 

Now Visicorp, the publisher 
of Visicalc since 19T9. is in¬ 
volved in a legal feud with the 
program’s developers. Software 
Arts. 

Software Arts is seeking an 
injunction to stop Visicorp 
marketing Visicalc and has 
informed Visicorp rhat it 
intends to begin selling the 


Lotus 


program itself. This is the 
latest move in a battle that has 
been brewing since last 
September. 

It started when Visicorp sued 
Software Arts claiming that the 
smaller company had failed to 
deliver enhancements to 
Visicalc as required by an 
agreement. Visicalc is losing i 
sales to more advanced spread-, 
sheet programs like 1-23, Visi¬ 
corp acknowledged. 

In a counterclaim. Software 
Arts accuses Visicorp of failing 
to use its “ best effort ” to sell 
Visicalc but instead is promot¬ 
ing its new product family. 
Vision. 

Despite all this, over 600,000 
copies of Visicalc have been 
sold over the pas: four years, 
making it the most popular 
personal computer program 
ever. 


its measure 


BY HILARY BARNES IN COPENHAGEN 



LEITECH, A small Danish 
manufacturing company, has 
invented an ingenious thread 
measuring gauge for measuring 
thread diameters and depths, 
as well as controlling toler¬ 
ances. 

The invention is basically 
very simple, but as the tool does 
in one operation measurements 
which take two and sometimes 
three operations with existing 
gauges, Mr Leif Larsen, Lei- 
tech's managing director, claims 
that the gauge cuts the time 
needed for the operation by 50 
to 70 per cent 

Introduced last year, it has 
already attracted considerable 


Soose and not made to the 
correct tolerance. 

The gauge also eliminates 
the possibility of errors when 
measuring thread depths, an 
operation which with existing 
tools sometimes requires the 
operator to carry out addition 
and subtraction calculations. 

The Leitech gauge consists 
of an anodised aluminium hous-, 
ing, which envelopes a tele-, 
scopic, spring loaded sleeve. 

The sleeve retracts as the | 
gauge is inserted into the; 
thread, automatically showing: 
the depth of the thread. The I 
thread tolerance gauge, which i 
measures the diameter of the 


Mr Leif Larsen claims that the gauge cuts time 
needed for the operation by 50 to 70 per cent 


interest in export markets. A 
Swedish auto manufacturer is 
expected to buy the whole of 
Lei tech’s 1984 production of 
8,000 gauges and Sikorsky air¬ 
craft in the U.S. has placed a 
sample order. 

The normal way to measure 
a thread is to screw a gauge 
into the thread, thus ensuring 
that the thread is of the right 
diameter. The Leitech gauge 
combines this with the measure¬ 
ment of the depth which the 
thread goes into the metal, 
which can be read off in milli¬ 
metres on the handle end of 
the gauge. 

The gauge has a “ good ” and 
a “bad" end. the good end 
showing a perfect fit If the 
bad end fits, the thread is too 


thread, passes through the 
sleeve and is attached to the 
housing. 

The sleeve is calibrated in 
millim etres and can measure 
depths of up to three times the 
thread diameter. The gauge is 
available in four basic sizes, 
covering a range of 200 thread 

rilmPTtKinTm . 

Mr Larsen expects that pro¬ 
duction of the gauge, which won 
the 1984 Danish Design Coun¬ 
cil award for Industrial design, 
will cause a doubling of Lei- 
tech’s labour force, which at 
the end of 1983 was only 26 . 
The company, at Esboenderup, 
north of Copenhagen, also 
makes parts for, amongst 
others. Bang and Olafsen and 
other well-known companies. 
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Radio 

Text pocket 
pager 

AIR CALL has launched what 
it calls a visual pager which 
can receive text messages of 
up to 169 character* and store 
them for display. 

The page displays on com¬ 
mand two messages of 89 
characters or four messages 
of 49 across a 12 character 
liquid crystal display. 

Tim company says that 
u ppMiitfriim i pfinfe the finan¬ 
cial world where up-to-date 
Information can to trans¬ 
mitted at meetings; doctors 
can receive medical data 
while with patients. More 
details from Air Call on 
0582 663X23. 

Process 

Controllers 

A FAMILY of programmable 
logic controllers for use in 
process control systems tuts 
been launched by Automated 
Controls and Systems (ACS). 
The Selection PLC has a 
range from a 12 Japut/elgfat 
output model to 248 inputs 
and outputs. More information 
on 0223 83444. 

Telecom 

Conference 

AN AMBITIOUS programme 
Is planned for the Info 84 
conference at the Barbican 
Centre in London from 
February 21 to 23. 

There will be three parallel 
streams of presentations 
called “management,” “in¬ 
former” and * advanced ” 
containing titles such as 
“Taking the Lid off Telecoms" 
and “Forty Minutes of 
Futurology.” 

Many of the speakers are 
at director or. 

senior management level and 
they win deal with such sub¬ 
jects as information manage¬ 
ment, communications, word 
processing and small business 
computers. More from Mrs 
Ux Wallace, Wharton Consul¬ 
tants, 27 George Street; Rich¬ 
mond, Surrey. (91 949 7366). 
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THE ARTS 


Drama on television has 

passed from the playwright io 

the man in the street captured 
by the probing camera of lhe 
documentary maker. Last 
night's Play for Today on BBC 1 
for example had a curious ring 
of yesterday about it. For a 
start it was obviously an expen¬ 
sive film rather than some 
theatrical here and now, and 
the theme, built around the 
emotional pull of a child's death 
so beloved of Victorian melo¬ 
drama, was squarely traditional. 

The credits for Young Shoul¬ 
ders were promising, it was 
based on a novel by John Wain, 
whose ’50s novel Hurry on Dotrn 
deserves the innovatory praise 
heaped on Lucky Jim, and the 
director Silvio Narizzano was 
responsible for Staying On, Paul 
Scott's epilogue to his Jewel in 
the Crown which actually 
arrived on the television screen 
first But the story of how the 
death of a young girl in an air 
crash brought her brother to 
maturity and an understanding 
of bis parents love-hate rela¬ 
tionship was too purposefully 
contrived to ring true. 

The first melodramatic cry of 
young Paul: “ Clare, there was 
so much I forgot to ask you." 
set the scene for an opaque 
merry-go-round where every¬ 
thing was obviously not quite 
as it seemed, from the wine 
spilling like blood on the table 
cloth to the warning glances 
and hurried asides of the 
adults. The parents of the 
crash victims go to Portugal for 
a service of remembrance and 
although their stricken isolation 
was well captured, the predict¬ 
ability of Paul's progress, 
through night-club to encounter 
with a tart to an appreciation 
of the complexities of adult¬ 
hood, placed Young Shoulders 
firmly in the category of “tele¬ 
vision drama" to be watched 
for its smooth acting, location 
shots, and occasional frissons 
rather than anything relating 
to reality. 

The Weather in the Streets 
on BBC 2 on Sunday was un¬ 
reality of quite a different class. 
Based on Rosamund Lehmann’s 
'30 s novel of a love affair, it 
transformed the oldest story in 
the hook into a triumph of style 
over content All the props 
were in spanking order — the 
train puffed round a scenic 
bend; the Rolls-Royces purred 
on their Immaculate way; the 
countryside behaved beautifully; 
all the hats, costumes, parties, 
champagne. ‘ country houses 
matched the so confidently 
underplayed performances of. 


Television/Antony Thorncroft 

Drama takes to the streets 
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lisa Eichhorn and Michael York in “Hie Weather in the Streets” 


Michael York, as the thought¬ 
lessly susceptible married man, 
and Lisa Eichbom as his willing 
victim. 

All that happened was the 
inevitable but ft was all done 
so elegantly that even sordid 
scenes had a period charm. 
With a screenplay by Julian 
Mitchell and direction by Gavin 
Millar there was no way in 
which The weather In the 
streets could fail to hold at 
least one eye with its costly 
texture. But it also managed 
to divorce the emotions of the 
characters from the sympathy 
of the viewer. This was art. 
popular but precious, rather 
than drama. 

Such dramas as these have 
really a thankless task attempt¬ 
ing to compete with the drama 
in 1 individual lives exposed in 
those voyeuristic programmes 
which are the toe curling stuff 
of television. Every week the 
camera intrudes behind the 
faces in the crowd leaving 
fellow members of humanity ex¬ 
posed to the speculative fancies 
of the arm chair nominator. 
The last few days have offered 
rich pickings, concentrating as 
they have on man at his most 
vulnerable, coping with love 
and all that 

There can have been few 
such doomed voyages In history 
as the trip made by a score or 
so of Chicago matrons to 


Iaadoonvama, a small town in 
County Clare where every 
September a marriage mart is 
held, traditionally the oppor¬ 
tunity for elderly bachelors to 
come in from their remote plots 
in search of free help on their 
land. In theory both sides want 
the same thing, a marriage 
partner rather than a grand 
romance, but the Mr Fixit. the 
marriage broker sitting with 
his dusty card index in a back 
room, soon realised he had an 
impossible task in marrying off 
James, a 49 year old innocent 
from the back of Ballybunioa 
to any of the plump and 
sophisticated divorcees from 
suburban Chicago. 


This was culture schlock of 
mind-boggling disparity, som¬ 
berly captured by Forty Minutes 
for BBC 2. but at least the “ fair 
young maidens " could laugh at 
their folly on the coach back to 
Shannon Airport after a week 
of having Guinness slurped over 
them in a frenzy of bar dances. 

Central TV took a discursive 
look at Valentine's day in Love 
is all you need, following some 
of the weirder contemporary 
manifestations of courtship to 
no great conclusion. After a 
surfeit of singing telegrams we 
probed in on idiosyncracies, a 
wife picking at her nails, numb 
with embarrassment and a cer¬ 


tain pride as her husband read 
his fawning love poems, and 
two male placers of lonely 
hearts ads, one doomed by his 
cringing lack of confidence, the 
other more objectionable after 
he had discovered bow to 
change from wimp to winner. 

His secret is to take on the 
character of Reynard the Fox, 
but during the transformation 
he has exchanged his early 
hope of a lasting relationship 
in favour of immediate pleasures 
with Vienna, that night's quany, 
last seen giggling down a gang¬ 
plank en route for Reynard's 
nautical lair. Whether she was 
a gift of Central for the sake 
of the story I do not know. This 
was peepshow television at its 
most potent, diverting but quite 
disconnected. 

The Other Half, a new series 
on BBC 1, aims to expose the 
unknown partners of famous 
faces. The first featured 
Desmond Rayner, husband of 
Claire, the advising queen. He 
seemed as sensible as his wife 
and it was reassuring to find 
someone paid to help others 
organise their lives making a 
great success of her own per¬ 
sonal arrangements. But it 
would be naive to think that all 
had been laid bare in 30 
minutes, and there were some 
tantalising glimpses that the 
Rayner children might not be so 
problem-free. In fact all three 
programmes provided the start¬ 
ing point for any number of 
speculations. 

Everyone was on their best 
behaviour in A touch of culture: 
the Royal Shakespeare Company. 
an account of the very success¬ 
ful annual visit of the RSC to 
Newcastle, apart from a group 
called Theatre in Education 
which had the boldness to let it¬ 
self be filmed indulging in quite 
blatant Left-wing agitprop on a 
school visit to the youth of the 
area. 


Trust to aid young musicians 


A charitable scheme to assist 
talented young musicians in the 
difficult period between leaving 
music school and becoming 
established as professional 
soloists has been launched as 
the Young Concert Artists' 
Trust Basically the Trust will 
act as agent to around a dozen 
selected by audition. 

The Trust will take only 30 
per cent of any fees it obtains 
in commission and is made 
possible through a £25.000-a- 
year grant from W. H. Smith, 
which is also offering mana¬ 
gerial facilities. .Mr_ MichaeL 


Kaye, formerly of the LSO and 
South Rank Concert Halls, will 
administer the scheme which 
is very similar to Young Con¬ 
cert Artists Inc in New York, 
which has provided the service 
in the LLS. for 20 years and 
had artists like Pinch as Zuker- 
man, Murray Perahia, and 
Emanuel Ax on Its books. 

What makes the Young Con¬ 
cert Artists' Trust credible is 
the reputation of its board of 
directors, which includes the 
former chairman of the Arts 
Council. Sir Kenneth Robinson, 
Miss Jane Glover, Sir Ian 


Hunter, chairman of agents 
Harold Holt, Mr Robert 
Ponsonby, controller of music 
at the BBC, and Mr William 
Stiff, managing director of the 
other leading agents, Ibbs and 
Tillett 

The artists will normally be 
on the books of the new agency 
for three years and as well as 
having engagements arranged 
will also receive advice on their 
careers. To begin with only 
pianists, violinists, cellists, 
string quartets and singers will 
be selected. 

A.T. 


Maldwyn Davies/Purcell Room 

David Murray 


Under the auspices of the 
Klrckman Concert Society. 
Maldwyn Davies gave a wide- 
ranging song recital on Monday 
with the pianist Ian Ledlngham- 
Though he was Bayreuth's Froh 
last summer, Mr Davies looks 
more your standard Falner- the 
ease with which be uses his 
strong tenor voice — carefully 
polished, comfortable in a high 
tessitura—comes as a surprise. 
The tone does not, so far, 
display great variety, and the 
full-voice bloom doesn't carry 
into bis soft singing. The virile 
timbre (well judged to the scale 
of the Purcell Room) Is how¬ 
ever complemented by confident, 
incisive line, and he is. t 
pleasure to hear. 

The first half of the pro¬ 
gramme included Mozart and 
Schubert, Gounod and Faurt. 
Davies' well-intentioned French 
was less convincing than his 
German, but- good taste in¬ 
formed all the performances— 
though never any sense of a new 
closing thought in a few songs 
that wanted that. Line by Line, 
be communicates expertly: he 
makes less'of overall dramatic 


shape (especially in brief songs 
to which the key may be 
precisely a subtle change of 
feeling at the right moment). 
In Mozart he aimed at sim¬ 
plicity, a hit self-consciously: 
the darker Schubert songs for 
Goethe's Harper were more 
interesting. In the French songs 
he had the right spirit, though 
his accompanist — always intel¬ 
ligent and an excellent partner 
—brought little allure to the 
piano parts. 

Both artists were at their 
best in the English music after 
the Interval. A lovely account of 
Bridge’s " E’en as a lovely 
flower," without a trace of 
mawkish ness, was followed by 
a superb “Journey’s End" 
(brilliantly played by Ledtag- 

ham), and then Britten's big 
John Donne cycle. The fervour 
and high-profile contrasts (and 
accuracy: Davies' pitch is splen¬ 
didly reliable) that gave such 
vitality to the whole set would 
be hard to match—it is fierce, 
taxing music, after all. but all 
of it had a commanding ring 
that bespoke real insight, and 
the courage to take chances. 


Minna Keal/St John's Smith Sq 

Max Loppert 

The story of Minna Heal, is established, the feeling 
whose symphony was given by throughout is very much of the 
the orchestra of the National minor key.) Motivic material is 
Centre for Orchestral Studies melodramatic—angular plunges 
at an SPNM event on Monday, dressed in tremolo and heavily 
is a warming one. Bom in 1909, punctuated; on a second hear- 
she studied music until 1929, ing of the work (which the 
only to abandon it for the fol- SPNM concert format happily 
lowing five decades; but music supplies), I came to feel that 
would not be denied even so, in fact the music operates by 
and she returned to study (with alternation of gesture rather 
Justin Connolly and later Oliver than through development 
Knussen) and thence to coznpo- The companion piece in the 
sition. The symphony follows a programme afforded a nice con- 
string quartet and a wind quin* trast Peter Paul Nash, cur- 
tet; the three-movement version really resident composer of the 
played here is announced as NCOS, was here represented by 
incomplete. two Inventions for Orchestra— 

Ideally, to round off the fairy the first, "On the Beach.” a 
tale, the symphony should have gentle descriptive study which 
been here revealed as a work is also a fastidiously sustained 
of startling genius. By no and scored exercise in subtle 
stretch of the imagination could motivic development; the 
it be accounted that; but it is second. "Percussion Study,” 
at least enjoyable, energetic, rather harder to grasp in the 
colourful, and uninhibited. All reverberant St John's acoustics 
three movements — louring yet still marked by the same 
allegro, wry scherzo, brooding creative authority and feeling 
sos (etnxto—inhabit the world for timing. Another bearing 
of the late-Romantic symphony, aided further understanding; 
or, more specifically, a familiar whereas in the case of the Beal 
territory bounded by Mahler at symphony it had tended to 
the one end and Shostakovich underline discontinuities of 
at the other. (Though no key musical thinking. 


Saleroom 
Peacock shows 
its worth 

Antony Thorncroft 

Paul Comolera was a French 
modeller whose life-sized repro¬ 
ductions of birds and animals 
were a feature of the Minton 
workshop in the late 19th 
century. A " majolica " peacock, 
five foot high, sold at Sotheby's 
yesterday for £18,700, double 
its estimate, to the London 
dealer R. Dennis. 

It was the star lot in an 
auction of British ceramics. 
Jean Sewell, another London 
dealer, paid £5,940 for a Spode 
" pheasant ” pattern “ stone 
china '* dinner service of around 
1830, with 125 pieces, and a 
third local dealer. Winifred 
Williams, bought a Chelsea oval 
dish of around 1755, with a 
design of figs, for £5,720. 

The top price at Christie’s 
sale of English ceramics on 
Monday was the £12,960 for a 
“ Girl in the Spring ” cream jug 
of around 1750. These are very 
rare and the price doubled the 
estimate. 


Libuse/National Theatre, Prague 

A paean to Czech history 


Cultural nationalism was a 
potent force in Prague a century 
ago, and—judging by current 
operatic repertoire and the en¬ 
thusiasm surrounding the recent 
re-opening of the National 
Theatre—it is still very much 
alive. When Josef Zitek’s 
beautiful theatre was opened in 
1883 (after a false start in 
1881), it was the material ex¬ 
pression of a growing tide of 

Czech cultural assertiveness, in 
which Smetana was a leading 
musical force. Today the build¬ 
ing is still a much-needed and 
much-loved symbol. The reno¬ 
vation work, covering a six-year 

period of closure, and the 
erection of a strikingly modern 
building by its side housing a 
small theatre-in-the-round, have 
been spectacularly successful. 
Love and care—not to mention 
expense—have been lavished on 
every detail of the main theatre, 
which is an unusual combination 
of the monumental with the 
intimate, and is blessed with a 
healthy acoustic. It was a 
pleasure to behold. 

If standards of performance 
show less sparkle than their 
surroundings, it is perhaps a 
sign of a company that has 
been surviving on limited 
resources—both material and 

artistic—in recent years. (The 
exception Is the quality of 
musical direction and orchestral 
playing, both of which are first- 
class.) That paean of the Czech 
homeland, Libuse, which 
Smetana reserved for the 
theatre's opening 100 years ago, 
was the natural choice for the 
latest celebrations, and it has 
served its purpose well; for it 
sums up, in appropriately 
solemn terms, an air of dignity 
and glory in Czech history that 
must be elevating for its 
audiences today. 

That cannot hide, however, 
the fact that as a work of art 
Libuse has severe limitations. 
Musically the six tableaux have 
their thematic links and indivi¬ 
dual points of interest, such as 
the opening fanfare, the impas¬ 
sioned confession of Krasava 
in the third scene, and the 
highly descriptive pastoral air 
of the whole of Premsyl's ex¬ 
tended solo in the following 
scene. But there are extensive 
passages where not even 
Smetana's fiery and at times 
colourful orchestration can hide 
a distinct tack of inspiration 
or memorability. 

The work's scope for trans¬ 
cending Czech geographical 
boundaries is limited most 
crucially by its simple narrative 
structure, which does not 
possess enough psychological 
depth to act as a parable of 
human nature, and lacks the 
interplay of character and 


subtlety of dramatic situation 
to make good theatre. The 
work's only dramatic thrust 
stems from the dispute between 
the volatile Chrudos (the most 
interesting characte. in the 
opera) and his brother, but 
such material is too flimsy as 
it stands. 

Apologists for Libuse may 
claim that Smetana succeeded 
in the task that he set himself, 
that of creating a national 
pageant. But that is to under¬ 
estimate his qualities as an 
artist. Many works of art have 
taken their inspiration from 
a narrow base such as 
nationalism, but have been 
imbued with the kind of time¬ 
less, universal qualities and 
unbridled inspiration that 
appeal to different cultures and 
make their reinterpretation 
constantly fascinating. It would 
take an extremely bold and 
imaginative stage director to 
bring Libuse to life outside 
home territory. 

Andrew Clark reports 
on the re-opening of 
Czechoslovaki a*s 
national opera 


The new Prague production 
by Karel Jemek is unpreten¬ 
tious. with simple, representa¬ 
tional scenery that provides 
visual continuity and leaves 
maximum room for following 
the words. Josef Svoboda's 
decor is not his most success¬ 
ful: the absence of any sort of 
backdrop forces undue atten¬ 
tion on pencil-shaped haystacks 
and the barest of courtly plat¬ 
forms. The large tree with its 
evocatively-lit gauze outline is 
more imaginative, but the 
dearth of colour in costume or 
scenery and the absence of any 
sense of personal direction of 
singers only increased my lack 
of involvement with the stage 
proceedings. Some of this treat¬ 
ment, such as the bare solem¬ 
nity of the processionals, would 
have been more in keeping with 
a music-drama, which Libuse 
patently is not Throughout the 
performance, the work seemed 
to be crying out for more strik¬ 
ing visual imagery, for a reflec¬ 
tion on stage of the contrasting 
nobility, anger and peaceful¬ 
ness of the score, and for much 
more developed acting skills. 

The performance in the pit 
was of an altogether different 
bue. The sheer maturity, 
cohesion and ripe tone of all 
orchestral sections confirmed 
previous impressions that the 
instrumental tradition in 


Czechoslovakia is rich and 
respected. With its warm, full- 
bodied strings and flawless 
brass, this is an ensemble to 
rival the best of opera 
orchestras, and in the musical, 
economical and commanding 
hands of Zdcnck Rosier, it 
flattered the sc:»^p. Hosier’s 
real feci for the lyric, epic and 
dramatic episodes, his attentive 
shading of dynamic and shaping 
of crescendo, and the clear 
direction he gave his singers 
brought the performance much- 
needed elan, avid made the 
music's ebb and flow sound os 
natural as breathing. 

But his current task as 
director of the opera ensemble 
in Prague appears to be an 
uphill struggle. There arc too 
many older singers needing to 
be pensioned off. and lhe 
search for young talent in the 
western part of the country 
(the eastern part is the pre¬ 
serve of the Slovak National 
Opera In Bratislava] has so far 
proved unrewarding. 

The title rale in the perform¬ 
ance I saw was sung by the 
statuesque Libuse Machackova- 
Hruba, a youngish soprano 
whose voice docs not sound 
developed enough for the 
dramatic demands of the part. 
The Slavic throb was evident 
in the voices of the other two 
principal female singers; among 
the men. the stage presence of 
Pavel HoraceJc as Chrudos and 
the lyric baritone of Antonia 
Svorc were the more notable 
features. 

Libuse is not therefore the 
most rounded example of the 
company's current work, either 
at the National or the Smetana 
Theatre (the Tyl is to be re¬ 
opened for the 200th anniver¬ 
sary of the premiere of Don 
Giovanni). On the debit side, 
there is no sign of any desire to 
make daring dramatic reinter¬ 
pretations of the Czech operatic 
classics, and the quality of sing¬ 
ing is not going to improve 
overnight. To the company's 
credit, apart from the standard 
of orchestral performance, the 
chorus and principals show a 
pride in their work that is 
engaging and they have a large, 
enthusiastic public. 

Among a series of the com¬ 
pany's productions I have seen 
in recent months, two have 
made an enduring impression: 
The latest Bartered Bride pro¬ 
duction is a vivacious creation 
that respects the traditional 
folk element in a simple scenic 
framework of Immediate ap¬ 
peal; and The Cunning Little 
Vixen, another production by 
Ladislav Stros. is perennially 
fresh In its musical and visual 
atmosphere. 


Poppies/Tricycle, Kilbum 

Martin Hoyle 


The middle-aged male couple 
who picnic on Parliament Hill 
are not alone. Two corpses 
comment half clown half 
chorus; Sammy’s younger self 
encounters the great love of his 
life, a young RAF flyer later 
to be killed over Dresden. The 
radio news soothes an obviously 
restive public in the cause of 
order at the behest of a 
coalition government The time 
is the near future. 

Gay Sweatshop is back with 
Noel Greig’s play. As ever the 
author’s humane message is 
obscured by his uncertainty 
whether to opt for full frontal 
romanticism or oblique poetics. 

Originally aired at a gay CND 
conference, the play seems to 
over-simplify the problems of 
militarism and masculinity, 
pacifism and polemics. Its heart 
is firmly in the right place; its 
intellect diffused and unfocused. 

Apart from pleading that men 
should simply relate more 
directly to one another as 
individuals — and if feminists 
can get away with their fashion¬ 
able version of the same 
message, it seems unfair to be¬ 
grudge Mr Greig his straight¬ 


forward ideals — the one-aoter 
touches on the nature of social, 
that is economic, freedom. 
“There’s enough money in the 
world without being bought" is 
a gentle way of advocating re¬ 
distribution. 

I’m not sure about the func¬ 
tion of the two decayingly made- 
up corpses, invisible to the 
living characters, who make up 
another strand in the texture of 
memory, past and present. They 
spark some laughs in the hands 
of Philip Osment, broad Devon, 
and the squeakily northern 
Philip Timmins, who must 
beware of a resemblance to 
Richard Ingrams and a ten¬ 
dency to make goon-like noises. 

Symbolism, with the ghosts 
threatening each other through¬ 
out the evening with ever 
bigger weapons, mixes uneasily 
with a more or less realistic 
(but bewllderingly inconsis¬ 
tent) yobbo, sensitively played 
by Dave Tomalin, plus domestic 
details from what might be a 
totally different play. Ulti¬ 
mately I can't help feeling that 
the author's apparent convic¬ 
tion that world peace can be 
assured if enough men em¬ 


brace on Hampstead Heath is 
a specialised viewpoint; and 
may even have been disproved 
already. 

★ 

Victoria Wood's Lucky Bag. 
first seen last October at the 
King's Head and warmly 
reviewed on this page by 
Martin Hoyle, has opened at 
the Ambassador's Theatre for a 
two-week season. This is a 
delightful show, a one-person 
(and piano) romp through a 
world of Dutch caps, converted 
mill chimneys, schoolgirl letters 
(" Funny how things turn 
out" is an episodic point- 
number of stinging delayed 
punchlines) and earnest pranks 
with a Theatre-in-Education 
group based on Canvey Island. 

Good sense, high spirits and, 
above all. a devastating eye for 
critical detail—of yahoo aciress 
or squeaky school debater (“ I 
went to a mixed school, all 
girls ")—characterise a likeable 
all-round (welt. roly-poly) 
entertainer in pink suit and 
plimmies. Most musicals in 
town could benefit from a dose 
of Wood's lyrical talent. 
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Saleroom 

A sale of English and continental 
ceramics, including some of the fin¬ 
est examples of Victorian crafts¬ 
manship. realised a total of £237,054 
at Christie's the London auction 
house, this week. 

One of the most spectacular lots 
was a pair of Minton vases which 
sold to Christopher Wood, the spe¬ 
cialist Victorian dealer for £20,520 
(estimate £8,000 to £12,000). 

They were designed by L. M. Sol- 
00 in about 1890. An item from the 
same source, a scent bottle mod¬ 
elled as a Chinese family was sold 
to Winifred Williams, the London 
dealer, for £4,104 (estimate £3,000 to 
£3,500). 
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Theatre 

NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographicaUy feline, but classic 
only is the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262) 

La Cage aux Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri¬ 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parisieane. but the 
intimate moments borrowed direct 
from the film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (977 9020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen bum 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 
Dream girls (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 
dessite the forced effort to recreate 
the'career of a 1960s female pop 
group, a la Supremes. without the 
quality of their music. (2396200) 


Nine (46th St): Two dozen women sur¬ 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 8tt, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit¬ 
ing scenes. (246 0246) 

On Your Toes (Virginia): Galina Pano¬ 
va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 

1938 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 

Balanchine and directed, like the 
original, by George Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si¬ 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
tong run of Ms funny as well as 
touching childhood reminiscence 
now that the Nederlander organiza¬ 
tion generously decided to name the 
theatre after the generation's out¬ 
standing box office draw. (7578646) 

A Chorus Une (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than emotions. 
(2396200) 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris Bouffe du Nord 
home Cor a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(8746770). 


Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slaps tick farce to Broad¬ 
way in Michael Blakemore's produc¬ 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453430). 


CHICAGO 

Death of A s«i< —n«n 
new production with Dustin 
man as Willy Lomon stars a cross¬ 
country tour destined lo end on 
Broadway at the end of March. 
Ends Feb 18. 

Glengarry Glen Ross (Goodman Stu¬ 
dio): Gregory Mosher directs David 
Mamet's story of Chicago real estate 
dealers which premiered at the Na¬ 
tional Theatre in Urn don. Here the 
cast includes Mike Nussbaum, Joe 
Mantegna. James ToDcan and J.T. 
Walsh. Ends Feb 26 (4433800). 

E. R(Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4063000) 

Candida (Goodman Mainstage); Mun¬ 
son Hicks, better known as an actor, 
adds Shaw’s jaundiced view of a 
minister’s marriage to his list of di¬ 
recting credits. Ends Feb IS. 
(4433800) 


WASHINGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Durang’s romantic comedy has 
all the elements of modem singles 


life including meeting through the 
personals column of a newspaper 
and a scene m a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

The School tor Scandal (Folger): With 
Dawn Spare as Lady Teazle and Li- 
lene Mansell as Lady Sneerweil, 
Sheridan's "delicacy of bint and 
mellowness of sneer” comes to give 
inspiration close lo the nation's Cap¬ 
itol in a production directed by All¬ 
en R Belknap (5464000). 


LONDON 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey slicks, a cliff top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592) 

Noises 06 (Savoy): The funniest play 
for years in London, now with an 
improved third ad Michael Blake¬ 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888) 

Master Gass (Old Vic): Timothy West 
as Stalin confronting Shostakovich 
and Prokofiev with charges of de¬ 
generacy In their music. David 
Pownall's gripping new play is sec¬ 
ond into the beautifully refurbished 
Old Vic after the departure of Blon- 
del to the AJdwych. (9287616). 

Little. Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi¬ 


ous charm, a full-blown perfor¬ 
mance from Ellen Greene and an 
exotlcally expanding man-eating 
prickly plant- (9302578). 

Sufficient Carbohydrate (Aibery): 
Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic but tru¬ 
culently written comedy on a gleam¬ 
ing white Greek island set. Dinsdale 
Landen superb, yet again, as a gar¬ 
rulous drunk (8363878). 

Tales From Hollywood (Olivier): Near¬ 
ly the last chance to catch Christo¬ 
pher Hampton's witty scenario for 
Austrian emigres in Hollywood be¬ 
tween the wars. Michael Gambon is 
the playwright von Horvath, Ian 

McDiarmid a vulpine, cynical 
Brecht. Large-scale epic play, funny 
and thought-provoking on the sub¬ 
ject of the artist in exile. (9282252). 

Hay Fever (Queen's): Penelope Keith 
is more “right" for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win¬ 
some! y autocratic, distracted. The 
supporting actors roll over without 
protest (7341166). 

Pack of Lies (Lync): Judi Dench in a 
decent enthralling play about the 
breaking of a spy ring in the subur¬ 
ban Ruislip of 1959-60. Hugh White- 
mores script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and weU directed by 
Clifford Williams. (437 3686). 

The Real Thing (Strand): Susan Fen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard's fasci¬ 
nating. complex, slightly Hawed new 
play. Peter Wood's production 
strikes a happy note of serious levi¬ 
ty. (6362660/4143) 
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Five years of 
the EMS 


EUROPE'S ELECTRONICS INDUSTRY 


Grand alliance, French-style 


THE European Monetary 
System will be five years old 
next month — an anniversary 
which may not draw much 
attention even in Brussels. The 
European Community's leaders 
seem to find it much more 
exciting to strike belligeranr 
poses over farm prices, budget 
refunds or steel subsidies than 
to discuss monetary co-opera¬ 
tion. Thus, given the danger 
that the whole Community may 
be tom apart by political 
bickering within the next few 
months, It may seem irrelevant 
to speculate about whether the 
EMS will survive until its 10th 
birthday. 

Yet by any rational standards, 
monetary stability and macro¬ 
economic policy are far more 
important to most Europeans 
than the disputes over farm 
policy and budget contributions 
which are eating like a cancer 
into the EEC’s ability to 
make decisions. And even if 
nothing else had been gained 
from the survival of the EMS, 
it has at least refuted the 

misconception from which 
much of the EEC’s myopia 
originates—the idea that die 
“ macro” issues of exchange 
rates, monetary management 
and fiscal policy are too grand 
or touch too closely on member 
states’ essential sovereignty, to 
make them fruitful fields for 
action by the Community as a 
whole. 

Constraints 

The EMS disappointed many 
fay f ailing to bring about a rapid 
convergence of economic policy 
and achievement between its 
member countries. But the very 
fact that the system still exists, 
after five of the most financially 
turbulent years in postwar 
history, shows that European 
governments have begun to 
recognise the external con¬ 
straints on their macroeconomic 
policies—and to do so, in most 
cases, before the recognition 
was forced on them fay the 
markets through crisis. 

It is worth remembering that 
Europe’s last attempt to co¬ 
ordinate exchange rate policy— 
the so-called Snake of 1972— 
effectively fell apart within two 
years, when France withdrew. 
Evidently the political possi¬ 
bilities of Europe working 
together on macroeconomic 
policy are now greater, even 
if the results have not been 
inspiring so far. If only Euro¬ 
pean politicians could lift their 
sights from the disputes about 
the day-to-day running of the 
Community and grasp these 
opportunities, there could be a 
real chance of developing the 
EMS over the next five years 
Into a cornerstone of a more 


Labour moves 

into the 1980s 


ONE OF the reasons why the 
Labour Party lost the British 
general election last June was 
that its overall economic 
policies were not thought to be 
credible. Despite widespread 
concern about the high level of 
unemployment, the bulk of the 
electorate judged that Labour’s 
approach of increased public 
spending, more government 
intervention and greater state 
ownership was not a solution. 

Among Opposition leaders 
Dr David Owen of the Social 
Democrats was one of the first 
to recognise publicly how much 
the ground of the economic 
debate had changed under Mrs 
Thatcher. At the SDP con¬ 
ference last autumn he 
embraced the social market 
economy, stressing that it 
needed a human face and per¬ 
haps more competition than the 
present government has so far 
injected. 

The Labour Party has inevit¬ 
ably taken longer to adjust, but 
there are signs that some new 
thanking is underway. The 
speech by Mr Roy Hattersley, 
the Shadow Chancellor, yester¬ 
day, was the first In a series in 
which he Is attempting to spell 
out an alternative to the eco¬ 
nomic policies of Mrs Thatcher 
which is different from the full- 
blooded Labour lnterventiomsm 
of the past It would be unfair 
to judge his on his first effort, 
much of which was simply an 
attack on the Government, but 
the venture as a whole is 
entirely welcome. 

Although Mr Hattersley did 
not say so dinectiy, file climate 
of the economic debate has 
changed radically since the 
1970s. It is unlikely that any 
British government in the next 
few years will go back to old 
policies of Wholesale national¬ 
isation or even old concepts of 
an across the board incomes 
policy and dependence on the 
trade unions to implement it 
The new watchwords are com¬ 
petition, selectivity, consumer 
choice and, on the Government 
side, privatisation. Mr Hatters¬ 
ley himself referred deferen¬ 
tially yesterday to the need for 
“supply side adjustments.” 

Yet it is also unlikely that 
Sirs Thatcher has found, or will 


By Guy de Jonquieres and David Marsh in Paris 


stable and prosperous Europe. 

Such a development of the 
FMB faces two fundamental 
challenges, but the system also 
has one little-known success 
story behind it already, which 
could facilitate progress in the 
years ahead. The challenges 
are to enshrine economic policy 
adjustment even more clearly 
as a condition for EMS partici¬ 
pation and to develop a coherent 
approach to currencies outside 
Europe, particularly the U-S. 
dollar. The success which could 
gradually make relations with 
the dollar-bloc easier is the 
development of the European 
Currency Unit (Ecu) into a 
fully-fledged currency with 
attractions to private investors, 
borrowers and commercial users. 

The idea that economic policy 
adjustment, rather than devalu¬ 
ation or revaluation, should be 
the main recourse of a country 
whose currency moves out of 
alignment with the system is 
fundamental to any exchange- 
stabilisation. arrangement But 
while the weak currency mem¬ 
bers of the ems have been 
forced to accept this reality 
over the past two years, there 
has been less willingness by 
the members with strong 
currencies, notably Germany, to 
do so. 

This has been understandable 
in the recent period because of 
the general agreement that 
counter-inflation policy must 
be the first priority of all Euro¬ 
pean countries. However, if 
inflation continues to subside, 
while economic activity in 
Europe continues to stagnate, 
rails for more “symmetry" 
between the adjustment re¬ 
quired from strong and weak 
EMS members will be justified. 

This will become a really 
burning issue if the dollar 
begins to fall as sharply as 
many experts now expect. 

All EMS members with the 
exception of Britain do well 
over 50 per cent of their trade 
with other EEC countries. A 
wider use of the Ecu for in¬ 
voicing, trade credit and even 
for borrowing and investment 
would reduce Europe's vulner¬ 
ability to the inflationary 
effects of a strong dollar. 
Fortunately this move towards 
the Ecu is already evident in 
parts of the private sector. 
Euromarket transactions in 
Ecus are now larger than in any 
currency other than dollars and 
D-marks. This is in itself an 
indication. that European 
monetary coordination makes 
sense. And at the very least 
the authorities in all EEC 
countries should do their 
utmost to encourage the use of 
the Ecu. 


S EVENTEEN YEARS after 
M Jean-Jacques Servan- 
Schreiber, in his best-seller 
The American Challenge, urged 
a concerted European response 
to the global economic power 
of U.S. multinational companies, 
the banner of European indus¬ 
trial collaboration is being 
hoisted again in France. 

In the past few months, the 
French government has 
mounted something of a 
national crusade for a united 
front in the battle for the 
world's electronics and informa¬ 
tion processing markets. Unless 
action is taken soon, officials 
warn bleakly, no European 
country will be able to hold 
its own against U.S. and 
Japanese competition. 

“ The issue is whether 
Europe will continue to exist 
as a real power in important 
sectors," according to M Louis 
Mexandeau, Posts and Tele¬ 
communications Minister. 
“ Failure to collaborate would 
mean that a variety of Euro¬ 
pean industries would be 
turned into subsidiaries, sub¬ 
contracting for major American 
and Japanese groups." 

In a real sense, the “ enemy ” 
is already within the gate. The 
recent arrival in Europe of 
American Telephone and Tele¬ 
graph (AT & T) through link¬ 
ups with Philips of the Nether¬ 
lands and Olivetti of Italy, 
combined with IBM’s increas¬ 
ingly aggressive worldwide 
expansion, has jangled alarm 
bells in Paris. 

These developments have also 
highlighted severe weaknesses 
in the competitive position of 
France's own electronics indus¬ 
try, which has spent much of 
the past three years in the toils 
of nationalisation, restructuring 
and a bewildering succession of 
shifts in industrial policy. 

Two of its largest companies, 
Thomson and computer manu¬ 
facturer Bull, are labouring 
under huge (albeit declining) 
losses and under-capitalisation. 
France also has little to show in 
the fast-growing new markets 
for personal computers and 
office automation systems. 
“ Managements have focused 
more attention recently on deal¬ 
ing with nationalisation than on 
developing new markets," says 
one independent Paris-based 
industry consultant 
It is no accident that France's 
prescription for recovery 
focuses primarily on public 
telecommunications equipment, 
in which its Industry has 
achieved impressive overseas 
sales. It calls for a blend of 
bilateral industrial alliances 
with neighbouring countries, 
liberalisation of procurement 
policies, harmonisation of tech¬ 
nical standards and increased 
joint research and public 
investment The aim, officials 
say, is not to preclude link-ups 
with U.S. and Japanese manu¬ 
facturers, merely to encourage 
more intra-European co-opera¬ 
tion. 

Yet they also envisage a hefty 
dose of EEC trade protection 
which seems unlikely to please 
the UJS. A French Government 
paper submitted to Brussels last 
September insisted that any 
relaxation of public purchasing 


find, the perfect solution. Some 
would say that that is because 
she has not been radical enough. 
Under the new rhetoric some 
of the old interventionist 
policies remain: for example, in 
selective aid to industry orin 
maintaining a relatively high 
level of public expenditure as 
a percentage of gross domestic 
product. There is also room, 
however, for an intelligent 
critique of the Government 
from the Left, and it is that 
which Labour must now seek to 
develop. 

Mrs Thatcher has been for¬ 
tunate in being in office at the 
time of North Sea oil. At the 
very least it has been a cushion 
during recession. Mr Hattersley 
said yesterday that the oil Is 
now a “wasting asset,” and it is 
vital to start using its benefits 
to prepare for the days when 
It runs out That view is prob¬ 
ably an exaggeration. The oil 
has bad its spin-off effects in 
creating new industries. But 
the belief that the oil has been 
dissipated and will be exhausted 
could become a potent political 
theme. The Government needs 
to respond to it, just as Mr 
Hattersley needs to spell out la 
mare detail what he would do 
about directing: the oil revenues 
to more long-term investment 

There are several other issues 
which the Shadow Chancellor 
could profitably take up in his 
next few speeches. For in¬ 
stance, not even- the last Labour 
Party manifesto seriously 
promised a return to full em¬ 
ployment in the old sense. Does 
the Party now accept, as Mr 
Len Murray, the TUC general 
secretary, seems to have done, 
that the term needs to be re¬ 
defined? Again, what are the 
Party's views on protectionism? 
And what is to be the future 
relationship with the unions? 
Above all, there should be a 
golden opportunity to say some¬ 
thing about the alleviation of 
poverty and helping the people 
who have fallen through Mrs 
Thatcher’s safety net. 

It may take a long time before 
a modern economic policy is 
accepted by a Labour Party con¬ 
ference. But Mr Hattersley Is 
at least starling early. 


Hodges goes 

Joe Hodges’ resignation from 
bis post as secretary-general of 
Lloyd's yesterday caught the 
insurance market by surprise. 

Aged 52, Hodges had served 
on the corporation staff for 34 
years. As secretary-general, he 
occupied the top administrative 
post—until the Bank of England 
decided that Lloyd’s needed an 
outsider as chief executive. 

At one time, corporation staff 
hoped the role of secretary. 
general would be converted into 
that of a chief executive and 
there was some vigorous lobby¬ 
ing to that end. 

£*en when Ian Hay Davison 
came la after the wave of 
scandals, one of Hodges’ col¬ 
leagues was still observing that 
Davison would be M a chief 
executive rather than the chief 
executive.” 

It was not to be. Davison 
quickly took full command and 
tile secretary-general’s respon¬ 
sibilities declined. Hodges has 
now decided that the poet has 
litlte loft to offer him; and 
Lloyd’s has decided to abolish 
tiie title. 

Michael Parry, another cor¬ 
poration staffer and ex-Royal 
Navy man, is to take the newly- 
created post of secretary to the 
Council of Lloyd’s, and will be 
largely responsible for per¬ 
sonnel. 


Work of art 

“Americans can go to the moon, 
hut they need us in Italy to 
provide them with sweaters and 
beautiful art” says Count 
Franco Maria Ricci Jet-setting 
publisher and former geologist 
And at a gathering of mink- 
coated Milanese yesterday he 
announced plans for the export 
of more art to the U-S- in the 
shape of FMR billed as "the 
most beautiful magazine in the 
world.” 

Ricci and his lavish art maga¬ 
zine have become an Italian 
phenomenon. Where else could 
a publisher collect more than 



FRANCE’S leading telecom- 
communications group, con¬ 
trolled by state-owned CGE 
co u glomerate. The 1982 
profits were FFr 114m on 
turnover of FFr 12.4bn, of 
which 42 per cent public 
telecommunications, 24 per 
cent office electronics, 15 per 
cent professional and military 
electronics. Under merger 
of telecommunications in¬ 
terests agreed with Thomson 
last autumn, the company is 
grouping total civil communi¬ 
cations activities of about 
FFr 20bn, patting it In the 
top five world telecommuni¬ 
cations companies. Interna¬ 
tional alliances: with Philips 
in radiotelephones, micro- 
wave systems (under negotia¬ 
tion); Olivetti (office equip¬ 
ment); Siemens (under nego¬ 
tiation — radiotelephones). 
Company Is world lewder in 
Installation of digital tele¬ 
phone exchanges and has 
started delivering equipment 
to U.S. but lacks a big inter¬ 
national partner in thfc area. 


policies benefits only EEC 
manufacturers. "There is no 
wish to segregate. But every 
country has at some stage 
favoured national industries,” 
says M Mexandeau. Whether 
AT & Ts joint activities with 
Philips and Olivetti would 
qualify is, be says, “as issue 
for discussion.” 

Quite how far France’s EEC 
partners — and even the man¬ 


ia a real sense, 
the ‘enemy 9 is 
already within 


agements of its own nationalised 
industries — will be prepared 
to go down this track remains 
open to question. "It Is of 
fundamental importance that we 
give Europe the advantage 
whenever there is a common 
interest," says M Jacques Stem, 
chairman of Bull. 

Yet he and senior executives 
of other large electronics com¬ 
panies also emphasise that 
industrial link-ups must first 
and foremost, make sound busi¬ 
ness sense. 

A start has been made with a 
recent Franco-German agree¬ 
ment on a common standard for 
new radiotelephone systems, 
equipment for which will be 
supplied by manufacturers in 
both countries. A proposal has 
also been made to British Tele¬ 
com for a more ambitious plan 
for reciprocal purchases of 


THOMSON O 


FRENCH state-owned elec¬ 
tronics group concentrating 
activities on components, 
consumer electronics and 
military field after CIT 
Alcatel agreement Has 
made considerable losses in 
telephones. Group 1982 loss 
was FFr 2.2bn on FFr 47bn 
turnover, with most losses 
dne to Thomson CSF arm. 
Profit ontlook now better 
after telephones accord, re¬ 
cent FFr 3obn military deal 
with Saudi Arabia, but group 
will still find difficulty in 
keeping to government tar¬ 
get of breaking even by 1985. 
International alliances: JVC 
(Japan) (video cassette 
recorders); Di&sonics (US.) 
(medical electronics); Moto¬ 
rola (U.S.) (semiconductors); 
Xerox (U.S.) (optical disks); 
General Instrument (U-S.) 
(optical fibres); Telefonken 
(Germany) (consumer elec¬ 
tronics); Fortune (U.S.) 
(microcomputers); Hughes 
(U.S.) (satellites). 

Nearly all these accords 
have been concluded over the 
past year. 


Britain's System X and France’s 
E.10 digital public exchanges. 
BT has, however, responded 
cautiously so far. 

France, which chairs the EEC 
Council of Ministers during the 
first half of this year, also backs 
enthusiastically the Brussels 
Commission's efforts to open 
European telecommunications 
markets. Last month, European 
telecommunications authorities 
(PTTs) agreed to study the 
harmonisation of their technical 
standards and equipment ap¬ 
proval procedures, but fixed no 
timetable for action. 

France’s line today marks an 
abrupt break with the Glscard 
administration's self-confident 
go-it-alone assault on world high 
technology markets in the late 
1970s. It is a far cry, too, from 
the Mitterrand Government's 
former bold talk of “ reconquer¬ 
ing the internal market.” 

Those dreams have foundered 
on a succession of industrial 
upheavals which have under¬ 
lined the limits of French 
resources. After trying for years 
to build up a world-class com¬ 
puting industry of its own, the 
Government has abandoned an 
unequal struggle and opened the 
doors wide to IBM. 

French officials now concede 
that it is too late to catch up 
with the world leaders in semi¬ 
conductors and traditional data 
processing. But they believe 
there is still a—perhaps final— 
chance to draw even by pooling 
Europe’s strengths in telecom¬ 
munications, particularly public 
e x c han ges. 


Men & Matters 


S3m In sponsorship from com¬ 
panies such as Montedison, 
Alitalia, Cinzano, Nuovo Banco 
Ambrosiano, and ENI, the state- 
owned energy group, to launch 
no fewer than 8m promotional 
copies on an unsuspecting 
American public? 

Eight jumbo jets wall fly the 
16-page giveaway edition over 
to the UH. next mouth. This 
will be followed by a glossy, 
160-page coffee table magazine 
full of scholarly articles on art 
history and photographs of 
renaissance frescoes and 
baroque palaces. 

FMR’s Italian version has 
been going for just under two 
years and has a circulation of 
65,000 at a cover price of 
L5.500 ($3.25). Ricci’s UB. goal 
Is an initial 100,000 subscribers 
at $6 a copy. His launch issue 
already contains more than $2m 
worth of advertising. 

But yesterday’s champagne- 
and-parmesan party in Milan 
was less concerned with costings 
than with cutting a dash. 


Blue ratings 

Are you feeling depressed? 
If so you are not alone. Accord¬ 
ing to a new study from the 
Office of Health Economics in 
London, the British are more 
neurotic than other European*. 

The report, written by Bernie 
O'Brien, an economist at Brunei 
Unlevrsity, analyses both medi¬ 
cal diagnoses and drug pre¬ 
scribing patterns across Europe 
during 1982. 

It seems that mental illness 
topped the list of diagnosed 
diseases in Britain in that year, 
accounting for 5 per cent of the 
total. 

The French came next in the 
depression sweepstakes with 4 
per cent of their illnesses occur¬ 
ring above the neck. Italy 
followed with 3 per cent 
Mental illness does not feature 
at all in the top 20 diagnoses 
in West Germany. 

O'Brien’s work shows that the 
Italians suffer from more indi- 
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"In an attempt to present a 
balance, next week’s 
Panorama will deal with 
militant tendency infiltration 
of the Tory party-” 


gestion than fellow Europeans, 
while in West Germany, the top 
complaint is heart trouble. 

One crumb of comfort few 
Britain is that general practi¬ 
tioners dispense fewer drugs 
per patient than anywhere else 
in Europe. The Italians are the 
heaviest pill-poppers. 


TV justice 


Most retired judges have only 
their autobiographies and may¬ 
be a bench in the House of 
Lords to look forward to. But 
Judge Alan King Hamilton, in 
his 80th year, is about to 
launch upon a television career. 

He will hold court in York¬ 
shire Television Leeds’ studios 
arbitrating upon a series of real, 
live disputes before the 
cameras. 

The trials will have to be 
good to match the best of his 
Old Bailey battles—cases such 
as the Savundra insurance 
swindle, the Janie Jones vice 
scandal, the Gay News bias- 


Bull s* 


STATE-CONTROLLED com¬ 
puter company, product of 
numerous mergers and de¬ 
mergers during 1960s and 
1970s, in which Honeywell of 
U.S. still has residual 8 per 
cent stake. 1982 loss of 
FFr 1.35bn (exactly equal¬ 
ling profit of IBM France), 
on turnover of FFr 8«lbn» 
Loss reduced by about half 
last year, but company will 
he in red until 1986. Bull now 
split into separate product- 
oriented profits centres to 
try to improve results, took 
over last year specialised sub¬ 
sidiaries of err Alcatel and 
Thomson to boost computer 
range, but lacks successful 
microcomputer. Technology 
exchange alliances with 
Honeywell, Trilogy, Conver¬ 
gent (all UJS.); NEC (Japan); 
Philips (" smart card Butt 
says it is in no hurry to 
forge International alliances 
in telecommunications. 


While they depend heavily 
on imports of microchips and 
computer peripherals, European 
countries collectively still en¬ 
joy a healthy trade surplus in 
telecommunications equipment. 
Moreover, state-funded research 
has kept Europe’s leading tele¬ 
communications manufacturers 
up to date in key technologies 
such as digital switching, fibre 
optics and opto-electronics. 

This has been achieved, how¬ 
ever, by maintaining rigid trade 
barriers which have divided 
Europe into a patchwork of 
national markets, each insu¬ 
lated by its own technical stan¬ 
dards and procurement rules. 
As a result, even the biggest 
European countries are finding 
it increasingly hard to recoup 
the soaring costs of developing 
sophisticated electronic tele¬ 
communications systems. 

Exactly this dilemma forced 
the merger last year of the loss¬ 
making telecommunications ac¬ 
tivities of the large French 
Thomson group with the profit¬ 
able business of CIT Alcatel, 
part of the Compagnie Generate 
d’Electricite (CGE). 

The reorganisation cements 
CIT Alcatel's position as leader 
of France’s telecommunications 
industry. But it leaves the com¬ 
pany with the tricky task of 
integrating two businesses 
which were formerly arch-rivals, 
while also having to look over¬ 
seas for more of its future 
growth. 

A major challenge for the 
company is how to finance the 


phemy trial, and the anarchists’ 
trial. 

Judge King Hamilton, minus 
his wig, will simply try to see 
that justice is done in cases 
where the customer refuses to 
pay a garage bill, or a restaur¬ 
ant is accused of bad service, or 
neighbours cannot settle their 
differences. 

Solicitors in Yorkshire have 
been asked to nominate likely 
clients. Cases will only go be¬ 
fore the judge if all rides agree 
to his arbitration, and all will 
be for claims below £500. 

The aggrieved, apart from 
getting the benefit of a senior 
judge's wisdom, will receive ex¬ 
penses and an appearance fee. 

A novel twist however, is 
that Yorkshire TV will pay the 
arbitration amount instead of 
the loser. 

Happy returns 

While some were counting their 
Valentine cards yesterday, 
Harold Burson was counting hds 
company’s fee billings. The 
1983 total of $63.77m makes 
Burson-Karsteller the biggest 
public relations company in the 
world, according to New York- 
based listings guru. Jack 
O’Dwyer. 

The $63m is more than any 
ofiler pr consultancy has ever 
collected in fees during a year 
—and makes an apt present for 
Burson's 63rd birthday today. 

Burson says that by charging 
clients for hours of service 
actually provided rather than 
on a retainer basis, his services 
have been retained longer and 
come of age sooner. 

Share the blame 

Just what have they been up to 
on the Dublin securities mar¬ 
ket? One Irish stockbroker has 
been advertising in Business and 
Finance Magazine for a “Guilt 
Settlement Clerk,” salary nego¬ 
tiable according to experience. 


MATRA4? 


IS 51 per cent owned by 
slate, diversified across 
defence and engineering 
fields ns well as electronics 
and telecommunications. 1982 
profits FFr 154m on group 
turnover of FFr 8*2bn. Elec¬ 
tronics alliances with Tym- 
share (U-S.) (Videotex); 
British Aerospace (Satellites); 
Datapoinc (U&) (computer 
terminals); Harris, Intel, 
GCA (all U.S.) (Semicon¬ 
ductors); Tandy (micro¬ 
computers) ; Bosch (Ger¬ 
many) (under negotiation—* 
radio telephones). 

• The Government's role: H 
Laurent Fabius, the Industry 
Minister, has set Thomson and 
Ball, in comm ob with 
other loss-making nationalised 
groups, the target of breaking 
even by 1985. At the same 
time, the Government is 
pumping in capital to restore 
the companies’ balance sheets 
and lower debt. Last autumn’s 
telephone accord between CIT 
and Thomson, although In tine 
with Government strategy, 
was engineered by the two 
groups. 


$lbn or more needed to develop 
its next generation of pnblic 
exchanges, essential if it is to 
remain a mainstream supplier 
in the 1990s. Several other 
European companies face a 
similar problem, and CIT Alcatel 
is pushing the idea of a joint 
development project. 

Approaches to Siemens, West 
Germany’s largest telecommuni¬ 
cations manufacturer, have so 


Some companies 
are keeping their 
options open 


far yielded few results. The 
focus is now on Britain's Pies- 
sey and GEC, which have 
responded more positively. But 
much depends on whether 
British Telecom would baric 
such a project. So far BT, 
which has its hands full pre¬ 
paring for privatisation, seems 
in no hurry to commit itself. 

CIT Alcatel is also co-operat¬ 
ing uath Philips in tiie develop¬ 
ment of radio telephone and 
microwave radio equipment; and 
owns 10 per cent of Olivetti. 
Bull, meanwhile, is setting up a 
joint centre in Munich with 
Britain’s ICL and Semens to 
conduct research on artificial 
intelligence and other advanced 
computer techniques. 

When these ventures will start 
to generate reel business, how¬ 
ever, is uncertain. CIT Alca¬ 
tel’s relationship with Olivetti 


has been trumped by AT & Ts 
purchase of 25 per vent of the 
Xtahau company — with an 
option to raise Us stake to 40 
per cent — while the Bull-ECL- 
Sieraens project, which has only 
a small budget, is by definition 
long-term and is not intended 
to develop commercial products. 

According to H. Stern of 
Bull, many European elec¬ 
tronics companies arc now 
genuinely interested, in seeking 
more common groand. But In¬ 
terpretations of what consti¬ 
tutes “good" European 
behaviour can differ widely 
between companies which have 
long regarded each other as 
rivals. 

One example was Thomson's 
unsuccessful bid for Crundig of 
West Germany last year. Thom¬ 
son said that the acquisition 
would strengthen the Euro¬ 
pean consumer electronics In¬ 
dustry against the Japanese. 
But it was resisted fay Philips, 
which dearly did not relish the 
idea of a merger which would 
have created a new competitor 
of almo6t equal size. 

Thomson’s subsequent take¬ 
over of the smaller Tetefunken 
business was only a partial con¬ 
solation prise, which still leaves 
the French group’s share of the 
European consumer market lag¬ 
ging some way behind that of 
Philips. With tittle scope for 
further .acquisition? in Europe, 
Thomson’s thoughts are now 
taming to expansion In the U.S. 
Meanwhile, it has aligned It¬ 
self firmly with Japan’s VHS 
video recorder standard, spum¬ 
ing Philips’ rival V-2000 sys¬ 
tem. 

Several other French com¬ 
panies, while paying lip ser¬ 
vice to the European ideal, seem 
to be keeping their options 
open. CGE, CIT Alcatel’s parent, 
has confirmed that it has talked 
to IBM, though It says that no 
negotiations are under way. It 
is also understood to be con¬ 
sidering allying Itself with the 
AT 8c T-Philips venture formed 
last year, at least in some Inter¬ 
national markets. 

Some observers believe that 
tiie French electro hies industry 
will leave its Government to 
make the running in any really 
derisive breakthrough in Euro¬ 
pean co-operation in electronics. 
This was the pattern of Europe's 
most successful recent ventures 
in advanced technology, tite Air¬ 
bus and the Ariane space pro¬ 
gramme. 

like these two projects, 
France’s proposals for public 
telecommunications call for col¬ 
laboration in a capital-intensive 
systems business with relatively 
few — mostly state-owned —■ 
customers, in which it already 
possesses undoubted national 
strengths. 

If Its plans succeed, they 
could help break down long¬ 
standing barriers in an industry 
which has so far remained 
largely beyond tiie reach of the 
Common Market 'Whether they 
will help to create on This side 
of the Atlantic the exhilarating 
entrepreneurial climate which 
has helped US. electronics com¬ 
panies develop such a keen com¬ 
petitive edge in mass markets 
such as personal computers is 
quite another question. 


Observer 


Rudvard 

never 

hig gled 
in such 
comfort. 


Kipling would have waxed 
lyrical about Air-India. * 

Especially out HI 

First Class. Wide, deeply 

comfortable seats in which 

he could stretch out orcuri up. ^ 

An equallywide choice of 
the veiy finest Eastern and / 

^Cfest CTia ajsme. 

The vety latest747s, 

soaring flights of fancy. Vtfestbound every lunchtime to 
New 'Vfork, eastbouod every looming; nao-scopco India. 

Vfe could even have adeed him to write this 
advertisement. 

But chances arehe’d have been lost for wpriis. 
^Contact your travel agsit or rail Air-India cot 
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WELFARE SPENDING 

Why the crisis may be pc 

By Max Wilkinson, Economics Correspondent 


Legal Aid in Britain 


The dangers of cutting 
corners to save cash 


THE IDEA that Britain sup* 
ports a more lavish welfare state 
that other countries, with a 
correspondingly high burden on 
the taxpayer, is an enduring 
piece of folklore, and among 
Conservatives in particular it 
has helped to create an atmos¬ 
phere sympathetic to the 
Government's campaign to curb 
public spending. 

Yet the statistics present a 
very different picture: 20 years 
ago, Britain was indeed one of 
the world's big public spenders. 
Now it occupies a comfortable 
middle position in the interna¬ 
tional league. 

This is shown in a report 
which the Organisation for 
Economic Co-operation and 
Development (OECD) prepared 
for an international meeting of 
finance ministers in Paris this 
week. The OECD estimates that 
the UK's public spending in 
1983 will have been 48 per cent 
of national output. This is 
smaller than in any of the major 
European countries, and only 
the twelfth highest proportion 
of the 24 OECD countries. 

So one of the OECD's main 
messages to the ministers at¬ 
tending its conference is that 
if excessive public 'spending is 
a malady, then most of them 
have got it. 

Two more Important conclu¬ 
sions are reached in a series 
of more detailed OECD reports 
to the conference which have 
not been published: 

•. It now looks as if Govern¬ 
ments will have a much better 
prospect of maintaining spend¬ 
ing on social services during 
the 1980s and 1990s than was 
thought possible a few years 
ago. 

• But beyond that there looms 
a severe public spending crisis 
in all the OECD countries, which 
will be reached in about 2010. 

For Britain, in particular, the 
reports provide a valuable 
insight into the background 
against which Ur Nigel Lawson, 
the Chancellor, is now prepar¬ 
ing a Green Paper on the coun¬ 
try's longterm, public spending 
trends. 

It is an extremely sensitive 
subject politically, as shown by 
the furore aroused before the 
general election by the leaking 
of a Government “ Think Tank ” 
report suggesting that; on 
admittedly pessimistic assump¬ 
tions now long outdated, taxes 
might have Co be raised by 
£15bn by the end of the decade 
to contain borrowing at present 
levels. 

Since Mr Lawson became 


Managing the 
upturn 

Front the Managing Director, 
Food and Milk Divirion, 
Rocktoare Glass. 

Sir,—Over the last few years, 
significantly lower pay settle¬ 
ments have been made in both 
the public and private sectors 
of British industry. 

These have been achieved 
because work people generally 
have accepted, in some cases 
reluctantly, the hard economic 
and facts about the 

enterprise in which they work. 

Companies in many instances 
have been literally fighting for 
survival. 

At a result; new products 
have been developed more 
quickly, more efficient working 
practices have been accepted 
and introduced, and pay settle¬ 
ments have been realistic and 
relaxed.to what the enterprise 
can afford. 

It could be argued that all 
this has been'achiaved through 
fear-—-the loss of jobs. There 
is obviously some truth in this, 
but also management has had 
- out of necessity to communicate 
much.more effectively and more 
fac tually than ever before. 

If and when the upturn 
comes, it win not be surprising 
if people do not . demand higher 
pay settlements. This in itself 
is not unreasonable, provided 
that an enterprise can pay, but 
realistic settlements will only 1 

be made if management con-, 
time to - communicate effec¬ 
tively. ■ .. 

Despite good communications 
excessive pay demands will be 
made, negotiations will break¬ 
down for a. time and. some form 
of industrial action wHl occur. 

On those occasions the board 
roust support the management 
and sot take the easy option 
and give way to unrea l istic 
dfrTtmnrfa for short-term profita¬ 
bility. 

Easy capitulation to excessive 
unr easona ble "wage demands 
will Inevitably lead -to an up¬ 
ward spiral of unrealistic wage 
settlements which has been the 
case in the past with such 
disastrous results for many 
companies In British Industry. 

Boards must Zook to the long 
term future and support 
recently revived British man¬ 
agement 
j. D. Shepherd. 

Wheatley, 

Doncaster, YorHs. 





SOCIAL SPENDING*:THE CHANGING PATTERN 


Social expenditure 

as percentage of Beal social expendi- 
GDP tore per capita: USS 


Annual growth rate 
of real GDP 
1980-75 1975-81+ 


Annual growth rate 
of real social 
expenditure 
1960-75 1975*81+ 


V-S* . M320 422 U96 3 A 3373 - 23~ 

Japan -. **0 17.5 81 639 8.6 5.1 9.7 8.9 

West Germany ... 20.5 31.5 380 1378 33 3.0 6.7 13 

Canada . 12J 21.7 369 1,028 5.1 33 93 23 

France* . 13-4 233 272 936 5.0 23 7 A 7 6 

Ha?*. 16-5 29.1 204 344 4.6 33 7.4 3J. 

UK . 133 243 _ 290 S47 _ 23 1.0 _ 53 33 

* Health, pensions, education, unemployment and other benefits. +Or latest year available. 

* French figures exclude education expenditure. 

Source; OECD 


Chancellor, after the general 
election, control of public 
spending has been especially 
emphasised as one of the major 
planks of economic policy. And 
he has urged publication of a 
green paper on economic pros¬ 
pects into the 1990s as an exer¬ 
cise in public education. 

The Cabinet was at first reluc¬ 
tant to agree, to publication and 
It seems likely that its consent 
last week was given on the 
condition that the Green Paper 
should be written in rather 
general terms 

There is a very good reason 
for this: public spending over 
the next 10 years appears to be 
a serious “problem” only if 
the Government’s overall eco¬ 
nomic strategy is assumed to 
be rather unsuccessful 

The OECD estimates that, 
thanks to North Sea oil, Britain 
is one of the few countries now 
running a “ structural" budget 
surplus. That means that if 
unemployment were reduced to 
a minimum “ hard core,” the 
public sector deficit would be 
wiped out on present policies 
and leave some room for tax 
cuts. 

So if the Government sug¬ 
gests too strongly that a crisis 
may be looming. Its opponents 
will be able to retort: “Only 
if your policies fail.” 

For this reason, the Treasury 


is likely to emphasise the more 
general trends which affect most 
of the Western democracies, and 
which have been analysed in the 
papers for the OECD ministerial 
conference. 

Broadly, these show that fears 
that a major crisis will threaten 
the welfare state in the next 10 
years seem much exaggerated. 
This gloomy Idea began to take 
root in the depths of the reces¬ 
sion which followed the 1979 
oil price shock (and it was in 
this atmosphere that the ill- 
fated Think Tank report was 
prepared). 

Since then, growth prospects 
in the UK and the world 
generally have improved. In 
one of its ministerial briefs, the 
OECD says: “A few years ago 
a bleak picture was painted, 

“ Over a fairly wide range of 
possible economic develop¬ 
ments, up to The 1990s, existing 
social programmes can at least 
survive more or less un¬ 
amended, even if there is little 
room for improvement” 

However, the task of con¬ 
straining social spending to pre¬ 
sent real levels could be for¬ 
midable after the steady expan¬ 
sion of the last 20 years. 

Between 1960 and 1975, the 
industrialised world's real social 
spending (on health, education, 
pensions and unemployment) 
was rising at an annual rate of 
8 per cent a year. Although 


Letters to the Editor 


Early employee 
involvement 


ie Head of 
nicotian Services, 

I Freight Consortium. 
Mr B. W. Bailey’s 
te (February 7) cannot 
unanswered. National 
Consortium included an 
yee involvement” state* 
k its 1981-82 report and 
s published in January 


1983. And Its statement had 
something very special to report 
—the participation of employ¬ 
ees In buying a majority stake 
in the company, in which they, 
their families and NFC 
pensioners now have 82.7 per 
cent of the equity, and thus 
firm control. There are, of 
course, more conventional 
forms of involvement through¬ 
out the business, too, including 
a well-proven consultation 
procedure which has for some 
15 years contributed to the 
NFC’s excellent labour relations 
record. 

Brian Cottee. 

The Merton Centre. 

45 St Peters Street. 

Bedford. 


No consensus 
on facts 

From Mr M. Brown 

Sir,—The Director General of 
the CBI writes (February 9) 
that the Government's rate Bill 
“will only affect a small hand¬ 
ful of local authorities (who) 
will be the very high spenders 
nearly all of whom are in urban 
areas where business ratepayers 
Often provide a higher than 
average proportion of rate 
revenue ”. The in elusion of the 
word “ often" makes this into 
a statement that cannot be 
tested — how often is “ often "? 
—but the impression that is 
conveyed and that underpins 
tiie whole letter is that nearly 
all the so-called high spenders 
receive a higher than average 
proportion of their rate revenue 
from non-domestic rate payers, 
ie from businesses. Like so 
many other statements that are 
being made about the “burden” 
of tiie rates that rates have 
been growing faster than other 
costs and local expenditure 

faster than government 
expenditure, etc — this state¬ 
ment is not true. 

It is not tree that only ft 
handful of local authorities are 
high spenders and will be 
penalised. The Society of 
County Treasurers has stated 
-that 153 (thirty seven per cent) 
of all authorities were penalised 
by the government last year and 
that the figure has risen 
steadily over the last three 
years. 

It is not true that the high 
spenders receive a higher than 
average proportion of their 
rates from business. A “ hit list” 
of twenty authorities with 
expenditure more than 30 per 
cent above the government’s 
grant related expenditure 
assessment was given by Mr 
Jackin In the House of 
("■ Ammo ns In the middle of 
January. According to the 


Financial and General Statistics 
of the Chartered Institute of 
Public Finance and Account¬ 
ancy, nine of these twenty had 
an above average proportion of 
non-domestic rateable values. 
Eleven of the twenty had a 
below average proportion of 
non-domestic rateable values. 
Nine out of twenty cannot be 
described as " nearly all", how¬ 
ever often it is repeated. 

I can recall very few public 
debates that have been 
conducted by a government and 
its supporters with such a total 
disregard of the facts. But this 
is the result of attempting to 
make constitutional changes 
without a prior Royal Commis¬ 
sion to establish a consensus 
about the facts. 

Michael Barratt Brown. 

Robin Hood Farm, 

Baslotr, 

Bahewell, 

Derbyshire. 


Control through 
ownership 

From Mr C. Smith 
. Sir,—-Denis MacShane (Feb¬ 
ruary 8) is being characteristic¬ 
ally disingenuous since he is 
using the supposed failings of 
the Press Council as a weapon 
in Labour's campaign against 
the British Press. 

In denigrating the “ preroga¬ 
tive of the proprietors” your 
correspondent exhibits a con¬ 
tempt for the legitimate exercise 
of editorial control through the 
ownership of newspapers. A free 
society demands that his con¬ 
tentions be recognised for what 
they are: a call for the curtail¬ 
ing of the freedom to enjoy the 
rights and privileges under the 
law associated with the private 
ownership of property. This is 
what Mr MacShane really has in 
mind when he wishes to see an 
end to the “ behavioural ex¬ 
cesses of many newspapers.” 

The independence of the Press 
Council and the concentration 
of newspaper ownership are, of 
course, legitimate areas of dis¬ 
cussion. But lets us not pretend 
that they are of primary 
interest to Mr MacShane and 
his friends. 

Colin Smith, 

34 Greycoat Gardens, 

Greycoat Place, 5Vi. 


Job mobility and 
wealth creation 

From the Assistant General 
Secretary, Halifax Building 
Society Staff Association 
Sir, — Mr F. M. F. Walker 
(February 9) makes sweeping 


this growth was halved in the 
next six years to 1982, the 4 
per cent average annual rate of 
real expansion in that period 
was much higher than now 
seems feasible for many coun¬ 
tries. 

Yet there is a built-in pres¬ 
sure for growth in many parts 
of the public sector 

In the UK, the Think Tank's 
report suggested that a real rise 
of 1 to 1J per cent a year would 
be needed to “stand still” in 
the health service. To provide 
modest improvements in areas 
like transplants, hip operations 
or kidney machines, real growth 
of 2 per cent to 3 per cent a 
year would be needed. 

Despite the alarm generated 
by the leaked “Think Tank” 
report, the pressure to expand 
health spending will be much 
greater in the U.S. and Japajj, 
which have a potentially more 
severe “grannie problem.” 
Between 1980 and 2990 the 
number of pensioners in the 
U3. is projected to rise by 20 
per cent in Japan by 33 per 
cent, but by less than 3 per cent 
in the UK. 

The OECD has estimated that 
hospital spending in Japan and 
the U3. will need to rise by 15 
per cent in real terms over the 
period for this reason, com¬ 
pared with 8 per cent in the UK 
and only 2 per cent in France 

From a public expenditure 


generalisations about the “cosy 
world " of building societies and 
the greater contribution made 
to the national wealth by those 
who change jobs “to enhance 
their career or avoid terminal 
boredom.” He wholly ignores 
the fact that some people wish 
to pursue a particular career, 
obtain professional qualifica¬ 
tions in order to do so effec¬ 
tively, and are quite happy 
continuing that career within 
one organisation. His con¬ 
tention that job mobility 
necessarily creates wealth con¬ 
veniently overlooks the fact 
that the contribution of the 
long-serving careerist is more 
effective than that of the im¬ 
ported “ rolling stone ” who 
moves around the market place 
at a speed directly proportionate 
to the discovery of his incom¬ 
petence. 

In our evidence to the inquiry 
into the provision for retire¬ 
ment we have stated that “the 
society (the Halifax) is large 
enough to offer a career to the 
suitably qualified school-leaver 
and we subscribe to that recruit¬ 
ment and retention policy. We 
are not in business to provide | 
improved pensions for job hop¬ 
pers.” We accept the place of 
mobility in other fields and 
recognise there may well be a 
case for some degree of port¬ 
ability of pensions, hut not at 
the cost of abandoning occupa¬ 
tional pension schemes for 
those people who wish to stay j 
in the organisation in which ' 
they are making their careers. 
The inquiry is welcome, as is 
the public debate it is generat¬ 
ing, and doubtless Mr Walker 
has submitted his evidence to it 

Incidentally, even he may 
accept that the Halifax Building | 
Society is making a significant 
contribution to the generation 
of wealth and prosperity. 

W. Wright. 

66a, High Street, Wargraoe, 
Reading, Berks. 


Scepticism and 
graduates 

From Mr T. G» Smith. 

Sir, — f believe you may 
already have alighted upon the 
reason for some of the seepti- 
sism shown towards business 
graduates mentioned in “Busi¬ 
ness Schools under Siege ” by 
Christopher Lorenz on Feb¬ 
ruary 6. 

The item “In Brief . . ." on 
.the following day begins with 
the truism “ those who can, do, 
those who can not, teach.” 

Perhaps we should look to 
I the quality of teaching and the 
practical experience of some of 
our business academics when 
looking for a reason for the 
sceptisism towards business 
graduates. 

T. C. Smith, 

11, Perry Hill, 

Chelmsford, Essex 


point of view, however, it is a 
country’s whole age profile 

which matters and not just the 
number of pensioners which 
matters. In France; for example, 
the number of people over 65 
is projected to decline by about 
40,000 between 1980 and 1990, : 
but the number of “over 60s" 
will rise by about 13m in the : 
period. 

Quite apart from the trend , 
for early retirement, the effect 
on health spending could be: 
dramatic. In France, for 
example, the average hospital 
spending on 65-year-olds is 
about nine times the average 
for people in their 20s and 30s, 
and the average cost for people 
between 55 and 65 is about three 
times that for people under 35. 
In the UK where health service 
costs are under more direct 
Government control, the differ¬ 
ential is less steep, but the 
general problem is the same. 

However, although the prob¬ 
lems of looking after the elderly 
will undoubtedly increase over 
the next 10 years or so, the 
OECD's calculations suggest that 
they can be accommodated pro¬ 
vided the industrialised world 
achieves a moderate rate of 
economic growth of say 3 per 
cent a year. 

This is broadly in line with 
the conclusion of the UK Think 
Tank report, which suggested 
that an annual growth rate of 
21 per cent a year was about 
the minimum needed to avoid a 
collision between spending 
demands and likely revenues on 
present policies. 

The really severe public 
spending crisis threatens to 
strike at all the major countries 
in about 25 years. This is when 
the post-war " baby boom ” 
starts to retire. A large num¬ 
ber of pensioners will be , 
probably supported then by a 
declining population of working 
age. 

Since a decade is a very, very 
long time in politics, the main 
risk is that the unpopular 
question of whether pension 
benefits should be made less 
generous or contributions raised 
will not be tackled until it is 
too late. 

These questions are well 
beyond the time horizon likely 
to be considered by Mr Law¬ 
son’s Green Paper. 

But any attempt to rein back 
the totals, or even to keep 
spending constant in real terms, 
will come into conflict with 
legitimate aspirations, which 
are deeply rooted not only in 
British society, but almost 
everywhere. 


WE HAVE come a long way 
since Mr Justice Darling 
ironically observed that “ the 
courts—like the Ritz Hotel— 
are open to everyone." Since 
the advent of legal aid and 
advice in 1949 and the intro¬ 
duction IS years later of 
criminal legal aid, vast num¬ 
bers of people, who would 
otherwise have been denied 
legal representation, have been 
represented in civil and 
criminal proceedings. 

As the scope of legal aid has 
been raised, so the cost to the 
state has risen. Starting from 
modest proportions, it has in¬ 
creased from over £66m in 
I97S-79 to over £17Sm in the 
last year. The uninformed 
mind grappling with figures of 
that magnitude assumes it is 
■* a gravy train it must repre¬ 
sent “ a bonanza ” for the 
lawyers. In fact, lawyers are 
underpaid on legal aid. Many 
barristers and solicitors refuse 
It It often fails to cover their 
overhead expenses and the 
numbers unable to undertake 
legal aid will materially 
increase. 

Fees for civil legal aid are 
assessed by the High Court on 
the basis of what is considered 
fair and reasonable for the 
state to pay, but is subject to 
a mandatory deduction of 10 
per cent. Thus, it is neither 
fair nor reasonable, even by 
the court's standards. 

The cost of litigation is un¬ 
doubtedly too high, and the only 
solution is a radical overhaul of 
the procedures of litigation in 
order to simplify them and 
reduce costs. 

In the meantime the income 
of one-third of the population 
is neither low enough to make 
them eligible for legal aid or 
high enough to resort to 
litigation. With costs running at 
their present levels, there is no 
real prospect of them being 
brought within the legal aid 
system. 

It would be tempting to argue 
for providing even more legal 
aid to tbose in need of it. That, 
however, overlooks the danger 
which this presents to the pro¬ 
fession of the law and, as a 
consequence, to the rights and 
liberties of the subject. I first 
expressed concern nearly 20 
years ago that the legal profes¬ 
sion might become increasingly 
dependent upon the State for 
its financial support and in the 
process destroy its independ¬ 
ence. The public insufficiently 
appreciates bow vital it is that 


By Sir David Napley 

the legal profession remain 
independent so that it may con¬ 
tinue, as not infrequently it is 
called upon to do, to contend 
against central and local govern¬ 
ment, and all the bodies that 
derive from it. Currently, some- 
tiling in excess of 50 per cent 
of the income of the Bar is 
dependent on State funds, as is 
approximately 30 per cent of 
the income of solicitors engaged 
in litigation. 

These proportions are likely 
to increase. It is not difficult 
to foresee the problems that 
might arise in the conflict 
between maintaining financial 
stability and vigorously disput¬ 
ing with the paymaster. The 
Treasury has, over recent years, 
assumed an increasing part in 
determining the availability of 
legal remedies and, as a conse- 

The Treasury's part 
in determining the 
availability oE 
legal remedies 

quence, the freedom and liber¬ 
ties of the subject. 

The quality of the work which 
a professional man does is 
necessarily a reflection of the 
amount of time he can spend 
on it. Whether he can afford 
to do it at a reasonable profit 
under the present over-elabor¬ 
ate processes of the law or not 
is an obvious and vital factor. 
Unless professional services, 
whether paid by the state or 
otherwise, afford fair and proper 
remuneration, one of two conse¬ 
quences ul tiautely follow: bank¬ 
ruptcy or inferior and inade¬ 
quate service. Thus, there is 
a real danger that the quality 
of the service will become 
limited by the amount which 
the Treasury is wilting to make 
available. 

For example, almost every 
informed person considers that 
actions for defamation should 
be brought within the ambit of 
legal aid. They are not, because 
of the misguided belief, 
expressed at the outset of 
legal aid and perpetuated to 
this day, that the inclusion of 
defamation would involve an 
unwarranted increase in state 
expense and encourage the 
bringing of actions in respect 
of trivial arguments over the 
garden fence. The rules under 
which legal aid committees 


operate would certainly exclude 
the latter and the extra expense 
involved must be weighed 
against the Intolerable Injustice 
suffered by those who are 
nationally or internationally 
defamed but unable to afford 
litigation. What should be a 
valuable right of the citizen is. 
therefore, denied by the unwill¬ 
ingness of the Treasury to 
provide the funds. 

In many spheres of law 
reform, of which matrimonial 
law is a good example, the cost 
to the state in matters of legal 
aid plays a disproportionate 
part. Some such reforms dis¬ 
regard, many believe, the im¬ 
perative need to preserve 
family lire and ail that for 
which it stands in a civilised 
community. The increasing 
ease which which divorces can 
be obtained, c.g. by removal 
from the High Court to the 
county court, the elimination of 
hearings in open court, the 
liberalisation of the grounds for 
divorce, are disproportionately, 
while not entirely, related to 
the desire of successive govern¬ 
ments to reduce expense. 

It is much to the credit of 
those lawyers who undertake 
legal aid they have striven, so 
far successfully, to ensure that 
the legally-aided client secures 
equally ns good service as those 
who pay from their own 
pockets. The preservation of 
those standards is in danger. 
There is a curious notion 
abroad, entertained by many 
who should know better, that 
all competition is for the best 
since it produces that which is 
cheapest. 

In the final analysis, you get 
only for what you pay and the 
Government in general, and the 
Prime Minister in particular, 
would be well advised to recall 
the words of John Ruskin that 
“there is hardly anything in 
the world that some man cannot 
make a little worse and sell a 
little cheaper and people who 
consider price above all else 
are this man’s lawful prey.” In 
the present unreformed legal 
system achieving what is 
cheapest inevitably means cut¬ 
ting corners and inadequate 
service. 

Effective legal representation 
is an essential part of freedom. 
This can only be assured if the 
state does not become so 
effectively the paymaster of the 
piper that it is able at its whim 
to call the tune. 

Sir David Napley Is senior partner 
in a firm of London solicitors and a 
former president of the Low Society. 
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enterprise zone. 


That is because Thyside is a 
second generation zone, imaginatively 
using the enterprise zone concept to 
create a variety of business opportunities. 

These range from sites for office 
development through port side and 
aiiport-related opportunities to the 
development of a technology park-the 
only one in Britain with enterprise zone 
status and providing the most up-to-date 
applied technology facility in the 
country. 

Opportunities exist in two 
locations at Arbroath and Dundee and, 
as well as providing the maximum 
financial package for manufacturing 
projects, the following is an illustration 
of what is available to all developers in 
the Enterprise Zone. 

No rates for 10 years. 100% 


allowances for commercial and 
industrial building. Exemption from 
Development Land Tax. 

Add to this the quality 
environment that has made Tayside a 
significant tourism centre and we are 
confident that you will find an 
opportunity to match your enterprise. 

The Zone will be operative from 
January 1984. For initial information on. 
all assistances available to industry in 
Thyside, contact Howard Moody, 
Development Officer, at 
Tayside Region Industrial Office, + 
Tayside Regional Council, ^ f 
Thyside House,-)——i— Z —,— 

2S Crichton T A I Bn i m ml? 
Street,Dundee, nTWL fjHgfi 

Tel:0382 23281.4--M 
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For details of industrial development sites 
contact Gareth Isaac or Tony Parker, 

Dept FT, The Civic Centre, Newport, Gwent, 

■» Teh (0633) 56906 ___ 
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Craxi may 
seek legal 
backing to 
limit wage 
indexation 

By James Buxton in Rome 

SIG BETTINO CRAXI, the Italian 
Prime Minister, last night sum¬ 
moned an emergency Cabinet meet¬ 
ing to discuss the crisis caused by 
the refusal of an important part of 
the union movement to sign a new 
agreement limiting wage indexa¬ 
tion. 

The Cabinet was expected to dis¬ 
cuss what juridical measures would 
be necessary to impose by law the 
Government's proposed incomes 
policy, assuming it had the support 
of the majority of the union move¬ 
ment and of the employers. Sig Cra¬ 
xi was due to meet both groups be¬ 
fore the Cabinet meeting. 

The crisis has arisen because the 
communist majority of the CGIL 
union voted on Monday to reject 
the proposal, the crucial part of 
which entails a sharp reduction in 
the workings of the scala mobile 
wage indexation system this year. 

The other two unions, the Chris¬ 
tian Democrat-aligned CISL 'and 
the socialist-oriented UIL, are both 
in favour of the proposals, as is 
Confmdustria, the employers* asso¬ 
ciation. 

It was not clear yesterday 
whether these groups would be pre¬ 
pared to sign an agreement to 
which the CGIL was not a party. 
Such an agreement may produce in¬ 
dustrial strife and in the opinion of 
most legal experts, would not be le¬ 
gally binding on CGIL members. 

For this reason, the Government 
is seriously think ing what legisla¬ 
tive means it could use to imple¬ 
ment its proposed reduction of the 
scala mobile - a difficult question 
since the indexation system is 
based less on law than on agree¬ 
ments between different parties. 

Any legislative action would also 
meet strong opposition in parlia¬ 
ment, even if it were initially imple¬ 
mented by decree. The Communist 
Party, which is being accused of ex¬ 
erting a decisive influence on the 
CGIL position, would fight it, and 
there could be problems from other 
groups. Employers also fear diffi¬ 
culties in the factories. For this rear 
son all parties hope that an ami¬ 
cable agreement can be reached. 

Sig Craxi appears determined to 
obtain an incomes policy on the 
lines the Government proposed. A 
statement from his office on Mon¬ 
day night emphasised that the pro¬ 
posals were both reasonable and es¬ 
sential if Italy was not to “miss the 
bus" of the world economic upturn. 

The Government is proposing 
that only a predetermined number 
of points on the scala mobile in¬ 
dex be translated into quarterly 
wage increases, to lower the aver¬ 
age inflation rate from 15 per cent 
to 10 per cent 

The CGIL insists that any wages 
lost be made up soon afterwards, 
and that the Government makes 
more concessions to the unions on 
other parts of its economic policy. 

Craxi to visit Austria, Page 2 


Bush, Thatcher 
in Soviet move 

Continued from Page 1 

be no sudden shift in Kremlin poli¬ 
cies. 

Mrs Thatcher is understood to 
have urged Mr Chernenko to return 
to the arras control negotiating 
tables in Geneva from which the 
Soviet Union walked out in Novero- 
•ber after the deployment of cruise 
and Pershing missiles in Western 
Europe. 

She also emphasised that there 
was more to East-West relations 
than arms talks and that the West 
was looking for improved relations 
on a broad front 

While declining to discuss the 
substance of her 30-minute meeting 
with Mr Chernenko and Mr Gromy¬ 
ko, Mrs Thatcher told reporters lat¬ 
er that the British Government's 
policy was to search for “steady and 
sustainable progress" over the tong 
term rather than for immediate but 
possible emphemeral short-term 
improvements. 


Bonn to be questioned 
over Egypt arms deal 


BY JAMES BUCHAN IN BONN 

WEST GERMANY'S opposition So¬ 
cial Democrats will this week table 
a new set of parliamentary ques¬ 
tions over a possible arms deal with 
Egypt which is developing into an 
embarrassment for Chancellor HeF 
mut Kohl's Government. 

Krauss-Maffei, the Flick subsid¬ 
iary which is producing the Leop¬ 
ard 2 tan k for the West German and 
Dutch armed forces, said yesterday 
that it was studying the question of 
developing a tank from the Leopard 
series for production in Egypt after 
a request from Mr Abdul Halim 
Abu Chazaleh, the Egyptian De¬ 
fence Minis ter, during a visit to the 
company last November. 

However, Krauss-Maffei said it 
bad had no dealings with a UK-reg¬ 
istered company, which the opposi¬ 
tion suspects is being used to front 
the deal as a means of evading West 
Germany's extremely tight licens¬ 
ing guidelines for exports of arms 
outside Nato. 

Such a deal, which would be a 
significant departure in West Ger¬ 
man policy and a boost to Egyptian 
efforts to develop an export-orient¬ 
ed arms industry, has surfaced at a 


time when the Bonn Government is 
under pressure over its plans to sell 
weapons to Saudi Arabia. 

Last Friday, the Saudi Govern¬ 
ment, in one of the sharpest state¬ 
ments to emerge from Riyadh for 
years, bitterly accused Chancellor 
Kohl's Government of trying to at¬ 
tach conditions to the sale and hint¬ 
ed at damage “to co-operation be¬ 
tween the two countries in all 
areas." 

The Saudi statement was an un¬ 
usually prompt response to re¬ 
marks by the Chancellor in the 
Bundestag last Thursday, where he 
made dear that Israel's interests 
would be taken into account in any 
military co-operation with the Sau¬ 
dis. 

Although the Saudi interest in 
the advanced Leopard 2 tank has 
been tacitly dropped for the mo¬ 
ment, the Kohl Government is un¬ 
der heavy pressure from within its 
own ranks and from the powerful 
Springer press to forget any arms 
sales to Saudi Arabia. 

The possibility that Egypt may 
assemble a less sophisticated ver¬ 


sion of the Leopard 2 surfaced a: 
the turn of the year when unsigned 
letters were delivered to an SPD 
deputy and two oublicauons. The 
letters, written in stilted English 
and posted at Schiphol Airport Am¬ 
sterdam, said that Krauss-Maffei 
would deliver the first 200 kits to 
Egypt next year and insinuated 
that the tanks would pass to Iraq 
and Saudi Arabia. 

Although Egypt delivered weap¬ 
onry and ammunition in quantity to 
Iran in 1982, it is unthinkable that 
Saudi Arabia, which is pre-eminent¬ 
ly- interested in political support 
firim Bonn through arms deliveries, 
would accept Leopard tanks 
through the “back door." The letters 
are thought in Bonn to have 
stemmed from Israel or Krauss- 
Maffei's competitors. 

The story took a further twist 
yesterday with a report from Cairo 
that a new personnel carrier, built 
in co-operation with the West Ger¬ 
man concerns Thyssen-Henschel 
and Daimler-Benz, would enter ser¬ 
vice with the Egyptian army later 
this year. 

Honecker ti» meet Kohl, Page 2 


UK nuclear fuel management 
rapped over contamination 


BY DAVID FiSHLOCfC, SCIENCE EDITOR, IN LONDON 


BRITISH Nuclear Fuels (BNFL), a 
state-owned company, has been se¬ 
verely criticised by the UK Govern¬ 
ment for bad management at its 
Sell afield nuclear waste plant in 
north-west England. 

It is the second time that BNFL 
has been criticised by the Govern¬ 
ment in less than four years. The 
latest criticism comes in interim re¬ 
ports from the Department of the 
Environment and the Nuclear In¬ 
stallations Inspectorate after an in¬ 
cident at the factory last November. 
Discharges into the Irish Sea led to 
contamination of nearby beaches. 

Nuclear inspectors from both 
Whitehall agencies found that 
BNFL managers -made mistakes 
that should have been avoided dur¬ 
ing annual maintenance at the 
chemical plant, which reprocesses 
spent nuclear fueL 

The factory took immediate ac¬ 
tion to recover its mistakes and to 
minimise risks of excessive radia¬ 
tion to its employees. Nevertheless, 


solvent containing highly radioac¬ 
tive particles was discharged into 
the sea. The radioactive particles 
were later found on flotsam. 

The reports make it plain that the 
radioactive discharges did not ap¬ 
proach the authorised limits on ra¬ 
dioactive releases from Sellafield, 
(formerly known as Windscale). 

Mr Patrick Jenkin, Secretary for 
the Environment, told parliament 
yesterday there was “no evidence to 
suggest that this contamination, al¬ 
though very unsatisfactory*, could 
cause significant damage to any¬ 
one's health.” 

Mr Jenkin said the company had 
a programme of investment that 
was sharply reducing its radioac¬ 
tive discharges. It was designing a 
second-generation reprocessing 
plant to “incorporate a much clean¬ 
er technology." 

He said that the report of Sir 
Douglas Black, the physician who is 
investigating “cancer dusters" 
among people living near nuclear 
plants, was expected in May. 


An internal inquiry by BNFL into 
the incident has reached similar 
conclusions on the sequence of 
events last November and on the 
culpability of its staff. Where BNFL 
differs from its critics is mainly on 
whether it breached the prindple of 
keeping discharges “as low as is 
reasonably achievable." 

Mr Con Allday, BNFL chairman, 
said yesterday be was firmly of the 
opinion that the prindple had not 
been breached and that there had 
been no gross negligence. But be 
would be taking disciplinary action 
against some staff. 

Mr Allday announced a big reor¬ 
ganisation of BNFL's board and se¬ 
nior management, focusing on the 
reprocessing division based at Sel¬ 
lafield. 

Two directors, Mr Jack Tatlock 
and Mr Roy Pilling, are to relin¬ 
quish their overall responsibilities 
tor reprocessing, making way for 
younger executives. 


EEC court ■ 
rules against 
butter ships 

By hro Dawnay in Brussels 

THE BUTTER SHIPS, a fleet of 130 
tax-free floating supermarkets, 
may finally have been sunk yester¬ 
day by a new broadside from the 
European Court 

Mostly based in the North Ger¬ 
man ports, the ships once carried as 
many as 10m clients yearly for day 
trips into international waters, 
where passengers indulged in shop¬ 
ping bonanzas before returning to 
port 

With their products - particularly 
butter and meat - often enjoying 
the benefits of EEC export subsid¬ 
ies. prices can be as much as 30 per 
cent lower than those in the shops. 

But in a series of rulings the Eu¬ 
ropean Court now looks as if it has 
finally plugged the last loophole in 
Community legislation that has al¬ 
lowed the ships to operate. 

Steps to halt the cruises were 
first taken three years ago when 
outraged land-based traders com¬ 
plained that the ships* annual sales 
were damaging their profits 
The shipowners dodged new 
rules removing tax- and exrise-free 
status from their products by tak¬ 
ing their shoppers to a second coun¬ 
try - usually Denmark - and driv¬ 
ing them home by bus. 

Now the European Court has 
ruled that the exemptions will not 
apply where transit through a sec¬ 
ond member state is “purely sym¬ 
bolic" and does not offer passengers 
a real chance of buying goods there. 
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Strasbourg move to 
delay UK rebate 


BY JOHN WYLES IN STRASBOURG 


A BRITISH Government decision 
to withhold part of its contributions 
to the EEC budget from the begin¬ 
ning of April may soon be unavoid¬ 
able because of fresh action by the 
European Parliament. 

The decision has so far been post¬ 
poned because of the possibility 
that the £457m (5644m) rebate on 
the UK's 1983 payments may be re¬ 
leased by the parliament before tbe 
end of the British financial year on 
March 31. 

This week, however, the parlia¬ 
ment stepped up its efforts to make 
this as difficult as possible. On 
Monday, it approved regulations 
governing how the money should be 
spent, which Britain would find dif¬ 
ficult to satisfy even if the rebate 
was released towards the end of 
March. 

An even bigger threat is a refusal 
to give its formal opinion on tbe re¬ 
gulations during its plenary session 
this week. This would prevent the 
Co uncil of Ministers approving any 
regulations in March, which in turn 
would prevent the transfer of 
money to the UK. 

The attitude taken by the Euro¬ 
pean Commission today towards 
the parliament's amended regula¬ 
tions will determine whether the 
parliament issues an opinion this 
week. On Monday evening Sig An¬ 
tonio Giolitti, the commissioner tor 
regional affairs, rejected amend¬ 
ments which would reduce from 70 


to 50 per cent the EECs cash contri¬ 
bution to energy, transport and 
social programmes in the UK. 

This would increase the number 
of eligible schemes Britain would 
have to submit to draw down tbe to¬ 
tal rebate - and make ineligible all 
projects which were initiated before 
January 1 1983. ’ 

The chairman of the parliament’s 
budget committee, Herr Erwin 
Lange of West Germany, has said 
he will call for a parliamentary fi¬ 
nal opinion tomorrow evening only 
if the Commission will negotiate a 
compromise on these points today. 

If it refuses, there is unlikely to 
be enough time next month to orga¬ 
nise a parliamentary vote on an 
opinion, a council agreement on the 
regulations, a parliamentary deci¬ 
sion to release the rebate and the 
transfer of most of the £457m to the 
UK. 

• Britain yesterday called on West 
Germany and other EEC countries 
to remove the administrative barri¬ 
ers which prevented UK insurance 
companies from expanding their 
underwriting business in the com¬ 
munity, writes Rupert Cornwell in 
Bonn. 

Calling for an abandonment of 
“national protectionist reflexes" in 
the EEC, Mr Malcolm Rifkind, Min¬ 
ister of State at the Foreign Office, 
spoke of Britain's resentment at the 
obstacles to open trade in the insur¬ 
ance sector 


Shultz and 
Kinnock 
clash over 
Central 
America 


By Reginald Dale 

in Washington 

TALKS berween Mr Neil Kinnock, 
Britain's opposition Labour Party- 
leader, and Sir George Shultz, the 
U.S. Secretary of State, erupted in¬ 
to a first class diplomatic row over 
Central America and nuclear mis¬ 
siles. according to Mr Kinnock's ac¬ 
count cf the frosty meeting. 

Mr Kinnock said yesterday that 
the strongly-worded exchange last 
Thursday began after Mr Shultz at¬ 
tacked Labour Party policy on Cen¬ 
tral America as “misinformed and 
possibly misguided." 

Mr Shultz “got out of his pram,' 
Mr Kinncck said. That meant, a 
smiling Mr Kinnock subsequently 
explained, that Mr Shultz had “de¬ 
parted from normal calm diplomat¬ 
ic expression." 

Mr Kinnock told Mr Shultz that, 
as Central America now resembled 
Vietnam 22 years ago, it was “ap¬ 
propriate to voice disquiet and even 
alternative options." Mr Kinnock 
argued that the Reagan Adminis¬ 
tration should change tbe emphasis 
of its Central American policy from 
military commitment to economic 
support. 

The two men then vigorously dis¬ 
agreed over the Sandinista Govern¬ 
ment of Nicaragua, which Mr 
Shultz accused of breaking its 
pledges to restore democracy. The 
Reagan Administration’s approach 
to democracy was “somewhat selec¬ 
tive," Mr Kinnock responded, given 
that the regime it supported in El 
Salvador was practising “govern¬ 
ment by death squad." 

Mr Kinnock, who had clearly en¬ 
joyed the exchange, said that Mr 
Shultz did not raise his voice, but 
had spoken with ‘sort of an insis¬ 
tent drawL" 

Mr Shultz “rather eccentrically” 
extended his criticism of Labour's 
views on Central America to tbe 
party’s policy on nuclear missiles, 
Mr Kinno ck said. He responded 
that Mr Shultz was not living and 
trying to bring up his children in a 
target area. 

Mr Kinnock added, however, that 
he was making gradual headway in 
persuading the Reagan Administra 
tion that the Labour Party’s non-nu¬ 
clear defence policy did not mean it 
was abanonding the Atlantic alli¬ 
ance or the defence of Western Eu¬ 
rope - a point be planned to stress 
to* President Ronald Reagan at a 
White House meeting later yester¬ 
day. 

There was also considerable sup¬ 
port in Washington Democratic cir¬ 
cles for Labour's economic policy, 
which was almost identical to the 
Democratic economic programme 
tor the US. as outlined by Senator 
Edward Kennedy, Mr Kinnock said. 

A number of those he had met in 
Washington had been “appalled" by 
how easy it was to demonstrate the 
retardation of the British economy 
and the erosion of the country’s 
manufacturing base and output un¬ 
der the Thatcher Government, Mr 
Kinnock said. 


Druze militia 
deal Gemayel 
new setback 

Continued from Page 1 
force, but has urged the creation of 
a UN contingent 
President Gemayel meanwhile 
made his first effort yesterday to 
seek a way out of the political dead¬ 
lock by meeting former President 
Suleiman Franjieh, one of the lead¬ 
ing figures in the Syrian-supported 
National Salvation Front 
Mr Franjieh has been a bitter op¬ 
ponent of the Gemayel family for 
several years, following the assassi¬ 
nation of his son, and has close 
links with tbe Syrian regime. 

President Gemayels initiative 
may indicate that following the set¬ 
back for tbe army in the mountains 
he may now be prepared for sub¬ 
stantive negotiations on the opposi¬ 
tion forces' main demand, which is 
the abrogation of the May 17 agree¬ 
ment with Israel on the withdrawal 
of foreign forces. 


EEC stops Belgian textile aid 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE BELGIAN Government and 
the European Commission were 
yesterday heading for a clash over 
subsidies to the textile and clothing 
industry. 

The Commission said it could not 
approve plans for the Belgian in¬ 
dustry to receive subsidies this 
year. The Government has a month 
to reply, but meanwhile must stop 
all payments. 

The Ministry of Economic Affairs 
had late yesterday received no offi¬ 
cial notification of the Commis¬ 
sion’s action, but one official was 
unable to understand the Commis¬ 
sion's motives. 

' Belgium claims to have the only 


national plan in the EEC to restruc¬ 
ture its textile industry. This year 
would be the fourth in a five-year 
programme costing BFr 20.1bn 
(5358m) in financial assistance, BFr 
5.7bn in technical and commercial 
aid and BFr 2bn for offsetting the 
social effects of change in the in¬ 
dustry. 

Subsidies for the industry in the 
first three years were agreed by the 
Commission only after protracted 
negotiations. The Belgian Govern¬ 
ment has also clashed with the 
Commission over support for Fabel- 
ta Zwijnaarde, a company it wanted 
to rescue from bankruptcy. 

This year the Commission is tell¬ 


ing the Government that continued 
subsidies would upset trade within 
the EEC, noting that restructuring 
has in any case nearly finished and 
that the Industry has been develop¬ 
ing strongly. 

Production in the year to last 
June was *L2 per cent greater than 
in the preceding year, the value of 
sales had increased 14.5 per cent 
and exports had risen 7 per cent 

Although the Commission ac¬ 
knowledges that the total of aid is 
declining, it argues that it is not be¬ 
ing distributed sufficiently selec¬ 
tively, that it does not help restruc¬ 
turing and that it enlarges capacity. 
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Detroit steps 
on the gas 


.■it*! 1 ' 

* . I * 

.] ifl l 

' 

• f 


The Japanese motor industry 
may not be subject to trading cycles 
as vicious os those which afflict De¬ 
troit, but it must rone the less have 
cast an envious glance across the 
Pacific at the scale of the U.S. mo¬ 
tor companies' recovery during 
1983. Toyota forecast yesterday that 
parent-company net earnings in the 
12 months to June will be not much 
above the previous year's Y201bn 
and cited the toughness of the U.S. 
market as a factor restraining 
growth. 

That explanation looks a little 
disingenuous. Toyota will comfort¬ 
ably achieve its export quotas for 
the U.S.. even aftershifting its sales 
mix towards higher margin prod¬ 
ucts. and net income for the whole 
group should be up around 18 per 
cent in the teeth of a highly compet¬ 
itive domestic market 

Yet the U.S. majors must be 
acutely aware that the protection 
afforded to their home territory has 
significantly enhanced the recent 
recovery. The fear that this protec¬ 
tion will be weakened, if not re¬ 
moved altogether, has helped to 
restrain earnings multiples on Wall 
Street and may also be reflected in 
the decision of all three U.S. majors 
to undertake small-car joint ven¬ 
tures with Japanese companies. 

Even in the wake of remarkably 
good fourth-quarter figures. Gen¬ 
eral Motors and Ford participated 
fully in the recent Wall Street slide. 
Ford's price has fallen 17 per cent 
from its January* peak. The stock 
market is doubtless concerned that 
a weakening economy will under¬ 
mine optimistic 1984 car production 
forecasts. But it is also worried that 
wage pressures will once again wi¬ 
den the productivity gap with the 
Japanese. 

In its own defence. Detroit can 
point to astonishing cash flow gains 
induced partly by productivity im¬ 
provements. In 1983, GM reduced 
long-term debt by a net S1.3bn and 
increased its liquid resources by 
S3.1bn. A S2bn reduction in capital 
spending may be roughly reversed 
this year but GM. like Ford and 
Chrysler, can also lay claim to more 
fundamental changes. GM*s sales- 
to-inventory ratio advanced from 6 
times to 7.6 times on a FIFO basis 
last year and is comfortably ahead 
of the ratio during 1976, the last ma¬ 
jor recovery year. Moreover, the ra¬ 
tionalisation of the past few years 
has reduced tbe book value of fixed 
capital employed, leaving GM much 
leaner than during earlier cycles. 



The U.S. industry may not yet be 
ready to take on Toyota on equal 
terms, particularly in the small-car 
business, but the evidence of the 
past year is that all three compa¬ 
nies would now face tbe challenge 
with greater confidence if a re-elect¬ 
ed President Reagan opted to open 
the floodgates a little when the 
present quota agreement runs out 
in March 1985. 

Fleet Holdings 

Fleet Holdings’ interim figures - 
pre-tax profits up 158 per cent at 
£G.4m - are clear evidence of the 
scale of upturn presently being en¬ 
joyed by Britain’s national newspa¬ 
pers. But in stock market terms, 
that pales beside the glittering lure 
of the Reuters sale; and for Fleet, 
there is further complication in the 
lurking form of Mr Robert Holmes 
a Court- 

Half the improvement at the trad¬ 
ing level comes from the nationals, 
due to a slight increase in circula¬ 
tion, firmer rate cards and steady 
newsprint costs. Yet that represents 
a shift in margins from 0.8 per cent 
to a still unsatisfactory 1.8 per cent 
That makes for a sad contrast with 
the real powerhouse of the group. 
Morgan Grampian, which produced 
half of group profit on a quarter of 
group sales. 

Mr Holmes a Court's intentions 
are as enigmatic as ever but there 
is a hint of action stations in Fleet's 
decision to lift the dividend by 133 
per cent Valuing Fleet, whether as 
bid candidate or not, is complicated 
by the largely notional nature of the 
Cl bn price tag on Reuters. But were 
Fleet's stake worth Cl 00m. that 
would capitalise the rest of the busi¬ 
ness at little over £50m. 

Morgan Grampian could account 


for that amount cm its own, on a 
multiple of 15 times this year's 
earnings. Thai leaves the newspa¬ 
pers, for which any real nnn-bid val¬ 
ue would depend on ihe advent of 
modern technology. Their value to 
an aspiring press baron, of course, 
could be a very different matter. 

TI Group 

The recent heavy trading in 
shares or the TI Group suggests 
that a shareholding of 5 per cent or 
more is going to have to be declared 
very shortly. The City of London 
bos been hard at work on TI's 1984 
recovery prospects, just in case a 
bid is around the corner, and the 
conclusions have undoubtedly help¬ 
ed along tbe Iativ .1 stage of Hie 
shares' 38 per cent appreciation 
against the market since January 1, 

On tire one hand, the shares at 
last night's closing 240p do not took 
out of touch with general profit ex* 
pectsfions. TFs key domestic appli¬ 
ance and aircraft engineering busi¬ 
nesses must be reasonably assured 
of a strong 1984. If all the effort ex¬ 
pended on its cycles division pro¬ 
duces a real rebound there as well, 
'pre-tax profits of E40m could be pos¬ 
sible; but even without much of a 
boost from cycles, pre-tax profits 
ought to reach C32m or so against 
perhaps £20m for 1983. Assuming-a 
20 per cent tax rate, ttra minorities 
and no extraordinary items, this 
would leave the shares today on a 
p/e multiple of only 5.8. 

On the other hand, all the micro¬ 
scopic inspection of TTs various di> 
visions has done nothing to belittle 
the logic of a takeover. A bid price , 
of, say, 320p would imply a total 
gross investment of E30ftm - taking 
about LllOmofTI debt into account 
- and this certainly limits the field 
of likely UK Udders. But the latest 
brokers* reports are valuing TTs as- . 
sets at as much as C350m, in eluding 
E50m to £G0m for tbe cycles bust: 
ness, which leaves plenty of scope 
for a subsequent reduction of the 
net investment 

Facing this kind of two-way bet 
on the shares. TI has a double in¬ 
centive to couple 1983‘s results next 
month with a rosy view of the fu¬ 
ture. But its earnings still took ' 
heavily cyclical and the next reces¬ 
sion may not be far away after 1984. 

If no bid appears, TI could yet settle 
at a prospective p/o around 6 com¬ 
parable to other engineers like Bir- 
mid Qualcast, reporting later today. 
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Sumitomo 
would cut 
Dunlop 
workforce 

By David Marsh in Paris 

SUMITOMO RUBBER, the Japa¬ 
nese tyre group which is bidding to 
take over the troubled French oper¬ 
ations of the Dunlop rubber corn pa-, 
ny, is proposing cuts in the work¬ 
force by about a third to restore fi¬ 
nancial balance. 

But Sumitomo, which has had ex¬ 
tensive discussions with the French 
Government in recent months, says 
it would pump FFr 300m ($3fim) 
over three years into Dunlop 
France, to modernise its operations. 

Although no accord has yet been 
completed, Sumitomo hopes to take 
over Dunlop France from May 1. 
Sumitomo agreed to take over Dun- 
top's UK and West German rubber 
activities last autumn, but said then 
it was not interested in the French 
subsidiary. 

Separated from the rest of the 
group, Dunlop France filed for 
bankruptcy in October. But the 
company, which employs around 
5,500 people in five factories, main¬ 
tained production while efforts con¬ 
tinued to find a buyer. Sumitomo 
has emerged as the only one of a 
string of potential candidates to 
make a firm proposition. 

Sumitomo has proposed keeping 
almost all Dunlop's French busi¬ 
ness, closing only one small plant at 
Le Bourget But it wants to reduce 
the workforce by between 1,500 and 
2,000 people, halving the workforce 
at Dunlop's biggest and most out¬ 
moded plant at Montlu^on in cen¬ 
tral France, which employs 2,800. 


Sharp upturn 
for Northrop 

By Our Financial Staff 

NORTHROP, the UjS. military air¬ 
craft manufacturer, recovered 
sharply in 1963. A more than tre¬ 
bled fourth-quarter net. profit of 
$40-2m, or 82.64 per share, against 
$ 12 . 8 m. or 84-cenis, pushed the full- 
year outcome up from a depressed 
S5.4m to a record $100.7m. 

Sales for the year rase from 
$2.4?bn to $&26bn, with a near 
5200m advance in the final three 
months. Earnings per share for the 
year were S6.62 against 36 cents. 


Buoyant bourse and 
interest rate cuts 
lift Swedish banks 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SKANDINAVISKA Enskilda Bank- 
en and Svenska Handelsbanken, 
the two leading Swedish banks, 
both boosted profits to a record lev¬ 
el last year, helped by falling inter¬ 
est rates and buoyant trading in 
Swedish shares. 

Svenska Handelsbanken 

emerged as the most profitable 
bank in Sweden with a rise of 37 
per cent in consolidated group op¬ 
erating income to SKr 1.9bn 
(S234m). The return on group equity 
rose to 23.3 per cent from 18.5 per 
cent in 1962. 

SE Banken. Sweden's biggest 
bank, which finances more than 50 
per cent of Swedish exports and is 
the country's leading foreign ex¬ 
change trader, made up ground on 
its main rival with a 62 per cent rise 
in consolidated group operating 
profit to SKr 2.3bn compared with 
SKr 1.4bn in 1982. 

SE Banker's return on group 
equity rose to 23 per cent from 16.9 
per cent in 1962. For the first time 
for many years Swedish b anks 
were able to strengthen their bal¬ 
ance sheets in 1983, increasing eq¬ 
uity and reserves as a percentage of 
total assets. 

The biggest boost to profits came 
from the relaxation of Swedish 
monetary policy and the interest 
rate cuts implemented by the Riks- 


bank, the Swedish central bank, 
early in 19B3- This substantially re¬ 
duced the banks' funding costs for 
their large portfolios of fixed-rate 
government paper. 

At the same time, the banks en¬ 
joyed a big increase in fee income 
from securities trading because of 
the boom in the Swedish stock mar¬ 
ket Earnings from foreign ex¬ 
change dealing also rose signifi¬ 
cantly. 

The total assets of the SE Banken 
group rose by SKr 23bn to SKr 
163bn, while Svenska Handelsbank¬ 
en increased group assets to SKr 
141.4bn from SKr 120 Jbn at the end 
of 1982. 

SE Banken is increasing its divi¬ 
dend for A shares to SKr 13 per 
share from SKr 10.63 per share in 
1982 and for B shares to SKr 20.50 
from SKr 18.13. Handelsbanken is 
raising its dividend by SKr 1.25 to 
SKr 7.50 per share. 

SE Banken has taken advantage 
of its much higher profits to make 
large provisions for foreign lending 
risks. 

SE Banken also announced a 
five-for-one share split yesterday, 
which will give its shares a nominal 
value of SKr 10 compared with SKr 
50 at presenL The bank wants to 
widen the ownership of its stock 
among small investors. 


ABC result hits record 
level on improved sales 


BY OUR NEW YORK STAFF 

AMERICAN Broadcasting Compa¬ 
nies (ABC), the U.S. television net¬ 
work and publishing group, yester¬ 
day reported record fourth-quarter 
earnings and record revenues for 
the quarter and the year. 

ABC was buoyed by improved re¬ 
sults from its broadcasting and pub¬ 
lishing divisions, which offset 
sharply lower interest income and 
increased investment in the group's 
new video businesses. 

In the fourth-quarter, ABC re¬ 
ported net earnings 21 per cent 
higher at $49.8 m, or S1.69 a share, 
compared with S41.ini, or $1.42 a 
share a year earlier. Revenues in¬ 


creased by 15 per cent to 5871.3m 
from 5759.7m. 

However, despite the improved 
fourth-quarter results, which were 
broadly in line with Wall Street ex¬ 
pectations, full-year net earnings 
lagged 1982 results because of two 
non-recurring gains totalling 
SI 4.9m in 1982. 

Excluding these two items. ABC 
said net earnings last year in¬ 
creased by 10 per cent 

After-tax net income, however, 
fell to $159.6m or S5.45 a share, com¬ 
pared with $160.03m or $5.54 a 
share in 1982 on revenues which 
grew by 11 per cent to $2i)5bn from 
$2.66bn. 


| Western 
Union 
plunges 
into red 

By Paul Taylor In New York 

WESTERN UNION, the UB. tele¬ 
communications group, has report¬ 
ed a 5125.6m fourth-quarter loss 
and a $59.Im loss for the year. The 
losses reflect a previously an¬ 
nounced $125m fourth-quarter 
charge taken in response to deregu¬ 
lation in the UR. telecommunica¬ 
tions industry. This comprised a 
SI 10m write-down of communica¬ 
tions hardware and a SI 5m provi¬ 
sion for reducing the company's 
workforce. 

The fourth-quarter loss, equiva¬ 
lent to S5.31 a share, compared with 
net income of SI4Jm or 51 cents a 
share in the final quarter of 1982 on 
revenues which increased to 
5269.4m from $249.4m. The 1982 
quarter included an extraordinary 
$4.44m charge. 

For the full year Western Union's 
loss, equivalent to S2.78 a share, 
compares with net income of 
S85.8m or $3.50 a share in 1982, 
which included a 53.5m or 16 cents 
a share gain. Revenues increased 
from S1.025bn in 1962 to S1.045bn 
Commenting on the launch fai¬ 
lure of its Westar VI communica¬ 
tions satellite from the Space Shut¬ 
tle earlier this month, the company 
said it was “a sharp disappoint¬ 
ment" It added, however, that the 
launch was insured for 5105m 
which fully covered its cost 

Skrinet plans 
rights issue 

By David Brown in Stockholm 

SKRINET, a fast-growing Swedish 
investment group, is planning a 
rights and warrant issue expected 
to raise about SKr 500m (S62m). 
The group, which invests mainly in 
small companies, is to introduce a 
number of its subsidiaries on the 
Swedish over-the-counter market I 
this year. It is also forming a new 
venture capital company, as well as 
a Swedish-Norwegian investment 
unit with three Norwegian part¬ 
ners. 

Much of Skrinet's growth stems 
from the sale of assets in compa¬ 
nies it has acquired. It had pre-tax 
profits last year of SKr 47m 


ANALYSTS ARE CONCERNED THAT SPECULATION IS OUT OF HAND 

Oil merger fever hits Wall Street 


BY WILLIAM HALL IN NEW YORK 

“THERE is a general feeling that ■ 
everyone is going to take over 
everybody in the U.S. oil business 
and we do not think that is correct," 
says Mr Charles Maxwell, the doy- i 
en of oil analysts on Wall Street t 
The Federal Trade Commission's l 
clearance of Texaco's SlO.lbn take- t 
over of Getty earlier this week has 1 
added fresh fuel to the oil merger j 
mania gripping Wall Street as spec- 
ulators try to predict which oil com- _ 
pany will be the next to go. 

Yesterday Gulf Oil, which is be- ■ 
ing pursued by Texan oil maverick 
Mr T. Boone Pickens, denied a J 
press report that it had received a f 
Sll.Gbn offer from Atlantic Rich- ^ 
field. But Wall Street analysts are 0 
convinced that Gulf, whose shares t 
have soared by more than a third 
over the last month, is a prime take- 9 
over target v 

Analysts argue that the “finding 1 
costs" of oil have risen from around r 
51 per barrel 10 years ago to more v 
than 510 per barrel now. With the ^ 
share prices of most oil companies (' 
still standing at a discount to their a 
underlying asset value, it is far 
cheaper to “find oil on Wall Street” r 
than underground, especially since a 
the FTC shows little sign of chal- ° 
lenging the takeovers so far. U1 

Although Mr Maxwell, who p 
works for New York brokers Cyrus li 
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J. Lawrence, believes that the cur¬ 
rent speculation is getting out of 
hand, he has prepared his own list 
of “double deals," with Gulf Oil near 
the top. 

There are a few very special com¬ 
panies looking for more reserves, 
which have the financial clout and 
the paper to do iL Texaco has al¬ 
ready shown its hand and Mr Max¬ 
well believes that Atlantic Richfield 
and Standard Oil Company of Ohio 
(Sohio) are among the would-be 
acquirers. 

Exxon has apparently derided 
not to engage in takeover battles, 
although that is not to say it will not 
do so tomorrow, says Mr Maxwell. 

“We know that Mobil will counter¬ 
punch, but we have reason to be¬ 
lieve it will not lead." 


Standard Oil of Indiana and Stan¬ 
dard Oil of California, he adds, do 
not appear to have made up their 
minds. 

Despite Mr Pickens's moves, Mr 
Maxwell argues that smaller oil 
companies are unlikely to make 
lunges for their larger rivals. "A 
company will not go from a 20 per 
cent debt equity ratio to a 80 per 
cent debt equity ratio in order to 
swallow a whale. This could be the 
end of their company if they guess 
the wrong way on interest rates." 

Apart from Gulf. Mr Maxwell's 
list includes Superior Oil (a prime 
candidate), the Oklahoma City- 
based Kerr-McGee (likely), Amera¬ 
da Hess (reasonably possible), Phil¬ 
lips Petroleum (possible) and Sun 
Oil (possible). 


Kerr-McGee has good US. gas 
production potential compared with 
most other large companies. The 
company's founder, Mr Dean 
McGee, now retains only a minimal 
interest in the company, so this 
should not hinder a possible acquir¬ 
er, attracted by the group's asset 
base covering oil, gas, coal and inor¬ 
ganic chemicals. 

Mr Leon Hess, chairman of Am¬ 
erada Hess, and his associates, con¬ 
trol a sizeable chunk of the compa¬ 
ny, making an unwelcome takeover 
difficult, but Rail Street analysts 
believe that, at the right price. Am¬ 
erada Hess could be acquired. 

The company's potential for high¬ 
er oil production at a time when in¬ 
dustry production is declining 
makes it attractive to a major com¬ 
pany wanting to cushion uselT 
against its own falling oil produc¬ 
tion. 

Superior Oil, the biggest indepen¬ 
dent oil company in the U.S. and 
the subject of a bitter family feud 
between various parts of the found¬ 
er's family, appears destined to be 
taken over at some stage. Mr How¬ 
ard Keck. Uie former chairman, and 
the company's biggest shareholder, 
has hired an investment bank to 
help him to sell out to the highest 
bidder. 


Growth in gas demand boosts InterNorth 


BY TERRY BYLAND IN NEW YORK 


THE EXPANSION in the UB. econ¬ 
omy is beginning to show through 
in the form of increased sales to in¬ 
dustry of natural gas from the three 
natural gas subsidiaries of Inter- 
North. 

Far 1983, InterNorth, which sells 
natural gas in 12 northern states of 
the U.S., pushed net profits from 
continuing operations ahead by 41 
per cent to 5255.4m, or £529 a 
share. Losses from discontinued op¬ 
erations of $22 .Bin in 1983 and 
546.2m the previous year, left final 
net at 5232.6m against S135.1m. 


Northern Natural Gas, the largest 
operating subsidiary, with around 
43 per cent of group earnings, lifted 
profits by 19 per cent last year, al¬ 
though sales of natural gas re¬ 
mained depressed. 

The final quarter of 1983 brought 
net earnings of 568.4m, or S1.19 a 
share, against a loss of S8.5m, after 
losses of S22.8m and 539Jm respec¬ 
tively on discontinued operations. 

The discontinued operations in¬ 
volved the sale of InterNorth's 
liquefied natural gas tankers. The 
group's petrochemical units contin¬ 


ued to benefit from increases in 
both selling prices and volume sales 
of low-density polyethylene. 

Profits from Belco-Petroieum 
were included only from August 1, 
the effective date of acquisition. 
The board expects that, starting 
this year, Belco will make an in¬ 
creasing contribution 
# Mainly because of a S 12.8m 
write-off on a planned fund, Petro- 
Lewis plunged from a $7.93m net 
profit to a $7.99ra loss, or from 38 
cents earnings to 38 cents deficit 
per share, in the second quarter 


The petroleum developer and pro¬ 
ducer, which is presently seeking to 
cut its bank debt and that of its 
partnerships bySlbn reports a half¬ 
time net loss of Sfi.42m, against a 
510.71m profit; or 30 cents deficit, 
against earnings of 51 cents. The re¬ 
sult was also after SI .9m of other 
product development costs. 

The write-off related to expenses 
on the company's Plus Fund II of¬ 
fering. which it has withdrawn in 
the light of the planned property 
disposals aimed at reducing debt 


This announcement appears as a matter of record only. 'January, 1984. 
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Toyota Motor lifts interim! 

doubt on 


profits to record Y231bn 


BY YOKO SHIBATA IN TOYKO 

TOYOTA MOTOR, Japans 
larges: manufacturer of cars, 
has reported record uncon¬ 
solidated pre-tax profits of 
Y221bn iS9S7rn), up by 20.6 per 
cent, for the half year to 
December. 

Parent company net profits 
were 12.7 per cent higher at 
Y100.3bn orz full year rales oi 
Y629bn. up by 10.9 per cent. 
The company is paying an 
unchanged Y7 interim, dividend. 

Dunn? the half-year. Toyota 
sold 801.522 vehicles in the 
domestic market, up by S.9 per 
cent, with passenger car sales 
reaching 67Q.S32 units, a rise 
of 11.6 per cent. Export sales 
were 3.S per cent higher at 
S25.390 units. Passenger car 
exports were up 2.4 per cent at 
529.133 units. 

In value terms, domestic sales 
rose by 15.6 per cent to account 


for 55 per cent of the iotai, 
and export sates rose by 5.6 per 
cent. 

Having accounted for an 
exchange rate of Y23S to the 
U.S. dollar for the period the 
company nude a targe exchange 
loss of Y40bn due to the 
appreciation of the yen. 

However, this was more than 
offset by the effects of a boost 
in production and sales due to 
the successful introduction of 
new models as well as a rise in 
net financial revenue of Y5bn. 

A steady upturn in domestic 
and overseas economies is 
expected in the current half 
year. The company expects to 
sell 3.31m vehicles in the full 
year, up by 4 per cent from last 
year's 3.iSm. Domestic car sales 
are projected at 1.62m and 
export sales at 1.69m units. The 
company expects its knock-down 


kit sales for the full year to 
teach 150,000 units, a rise of 
34.000. 

Sales revenues are expected to 
reach Y5.300bn up by 9per 
cent, pre-tax profits are forecast 
to reach more than Y460bn, up 
by 15 per cent and net profits 
to rise by 14 per cent to Y230bn. 
• Shoichiro Toyoda, president 
of Toyota Motor, suggested on 
Tuesday that his company 
would have to consider raising 
motor vehicle prices when the 
Government enforces a pro* 
posed tax increase, reports 
Kyodo from Nagoya. 

Meanwhile. Toyota executives 
have said that ihe company's 
plant and equipment invest¬ 
ments in the current business 
year ending June 30 will total 
about Y156bn against the 
originally planned YISObn. 

Lex, Back Page 


HK blue chip earnings to rise 


BY ROBERT COTTRELL IN HONG KONG 


COMPOSITE earnings of Hong 
Kong's leading companies are 
likely to rise by at least 10 per 
cent in 19S4, following an esti¬ 
mated decline of almost 6 per 
cent in 19S3. according to a 
forecast by the Hongkong and 
Shanghai Bank's economic 
research department. 

The forecast, published in the 
February «dmon of the bank's 
Economic Repor:.” is for the 
33 companies which make up 
the Hang Seng Index. Hong 
Kong's mam stock market 
indicator. The 19S3 estimates 
come from Ward ley Data Ser¬ 
vices, a subsidiary of the bank. 

Wardley says profits of com¬ 
panies in the Hang Seng Index 
probably declined by 5.8 per 
cent in 19S3. after a fall of S.9 
per cent in 1982. The worst 
sufferers, says Wardley. were 
property stocks, where earnings 
declined bv about 32 per cent 
in both 1982 and 1983. 

The Hang Seng Index consti¬ 
tuents account for about two- 
thirds of the total capitalisation 
of the Hong Kong stock market, 
and about three-quarters of 
turnover. An effect of the 
collapse of Hong Kong's pro¬ 
perty market has been to reduce 
the proportionate importance of 
property companies from 32 per 
cent of the index capitalisation 
at the end of 1981 to 22 per cent 
at the end of 1983. 

Those proportions do not, 


however, take into account the 
substantial property assets 
owned by companies classified 
in other sectors. Analysts 
estimate that, at the height of 
the property boom in 1981. as 
much as 70 per cent of the 
colony's stock market capitalisa¬ 
tion was attributable to property 
asseis. 

The study soys that 
HK$1.53bn m new capital was 
raised through the Hong Kong 
stock markets in 1983. roughly 
equal to the 19S2 level. Half of 
that cash was attributable to a 
single rights issue, when First 
Pacific Holdings raised 
HK$752ra to finance its pur¬ 
chase of the Hibernia Bank of 
California. 

Four companies were floated 
on the market, all of them 
industrial stocks—reflecting the 


resurgence of Hong Kong’s 
manufacturing sector. Three of 
the four were electronics com¬ 
panies, the fourth was a metals 
and metal products dealer. 

• Lambda Technology, the 
Hong Kong elec ironies manu¬ 
facturer which went public in 
August 1983, has reported 
maiden interim profits sharply 
higher than expected and says 
it will beat Its prospectus fore¬ 
cast for the full year. 

For the six months to Sep¬ 
tember 19S3, Lambda reports 
net earnings of HKSlS^m. Its 
prospectus forecast was for net 
earnings of at least HK$35m 
for the full year to March. 
Lambda plans to pay a final 
dividend of 18 cents for the cur¬ 
rent year but. in line with its 
prospectus forecast, it is not 
making an interim distribution. 


HANG SENG INDEX CONSTITUENT SHARES 



MARKET CAPITALISATION 
(HKSbn) 

EARNINGS 

(HKSbn) 


1981 

1982 

1983 

1981 

1982 

1983 

Banks, financial 

4 12 

ZJ.I 

262 

X8 

33 

X4 

Trading, commercial 

2oa 

133 

16.9 

X8 

X5 

23 

Utilities 

19 * 

17.1 

203 

13 

2J 

2 A 

Properties 

47 JO 

203 

203 

4.6 

3.1 

XI 

Total 

147.2 

8X8 

9X4 

1X4 

123 

113 


1V&3 figures are estimates. 


CUB bid 

By Chris SherwsH in Singapore 

and Terry Few y in London 

STRAITS TRADING, the Singa¬ 
pore-based trading company, has 
not yet taken any decision re¬ 
garding the full take-over bid by- 
El dcrt-IXL for Carl ion United 
Breweries (CUB), the Austra¬ 
lian brewer, in which Straits 
recently took a minority Make. 
| Straits, says its stake tn CUB 
! is limned to the 4.59 per cent 
bought over the last four 
months at a total cost of A$3H.8m 
—an average of A S3.35 per 
sharc. However.' brokers in 
London say other Singapore- 
based companies with which 
Straits Trading is associated —- 
in particular the Overseas- 
Chinese Banking Co.-potation 
(OCBC1 — also have holdings 
in CVB. 

OCBC and Straits Trading, as 
well as Malayan Breweries, are 
all connected with the business 
and financial empire of Mr Tan 
Chin Tuan 

According to one broker: " it 
is pretty obvious that the OCBC 
group, which includes Straits 
Trading, have substantially more 
than 4.59 per cent of CUB be¬ 
tween them. It could well be 
that the combined stake is more 
than 10 per cent." 

The sue of the stake in CUB 
taken by the associated Singa¬ 
pore groups is critical to the 
plans of Elders 1XL. the Austra¬ 
lian pastoral, trading, and 
finance group which is currently 
attempting to buy 100 per cent 
of CUB. having obtained control 
in mid-December. 

Elders' bid far CVB was first 
made in early December. The 
pastoral group offered six of its 
shares plus AS1230 tn cash for 
every 10 CUB shares. An alter¬ 
native cash offer of AS3.82 per 
CUB share was made mid- 
December. The cash plus shares 
bid values CUB at AS972m 

To be able to compulsorily 
purchase ail the outstanding 
shares, and thus have a free 
hand In dealing with its assets. 
Elders must buy — either on the 
market or through its formal 
shares plus cash offer — at least 
90 per cent of GUB. 

In London recently Mr John 
Elliot, managing director of 
Elders, said he believed that the 
foreign investment company 
that was buying CUB shares on 
the market would not seek to 
block Elders* achieving the 90 
per cent mark. Yesterday’s 
statement by Straits Trading 
must now cast some doubt on 
this. 


It is impossible to think small 

in a place this big. 


T HIS PLACE IS US WEST. Geographically, we are the largest of 
the seven regional holding companies created by the divesti¬ 
ture of AT&T. "Yfet, geography is only one measure, and 
certainly not the most impressive measure, of our strength. 
Take a close look at some of the projections for our 
regions growth. 

The United States Census Bureau did. And their study on 
population trends revealed that the marketing area of US WEST 
js the fastest developing in this country. Faster; even, than the much. 
touted Sunbelt. This is a dynamic environment for growth. 

Personal income growth in our area is outpacing the rest of the 
country by 26%. Our unemployment is 
lower, our average age is younger; and our 
housing starts per capita are higher The 
education level of our people ranks at the 
top. The quality of our work force is 
unquestionably high. And unquestionably 
valuable as a resource for growth. A 
study by Inc. Magazine compared wage, 
productivity and education levels on a 
state by state basis. The US WEST region is 
home to seven of the top ten rated states in 
that study. 

The traditional base of agriculture, 
ranching and mining in our area is 
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service based industries, mdustriesX f that require the kind 

of telecommunications systems that ^—) we provide. 

Our region abounds with natural resources that will promote the 
growth of industry and enrich the lifestyles of our residents. 70% of the 
known gold reserves in the 48 states. 90% of the nation's copper, 92% of 
its uranium, 91% of its silver and 60% of its iron ore. This area provides 
46% of the nation's supply of saw timber (critical to the recovering hous¬ 
ing market) and encompasses 57% of the national forest lands. 40% of 
the nationk food product is rooted in our soil. 

Five of the ten cities of great opportunity, cited by John Naisbitt in 


his book, Megatrends ; are in US WEST territory. Ours is a diverse and 
dynamic region, capable of accommodating die evolving decentraliza¬ 
tion of America with land, natural resources, trained individuals and a 
stimulating environment 

This environment is a natural set¬ 
ting for telecommunications growth. The 
increasing base and the increasing capacity 
to service that base will nurture continued 
progress. 

Wb serve 14 of the fastest growing 
states in this country, populated by 27 
million people. Wfe employ more than 
75,000 people and manage over $15 
billion in assets. From our first day in Amur;«<**,******/«. 

business we ranked among the Fortune top ‘ M ' fpcc6,gtbt ^ eo«ny by »■&. 

50. Bigger in assets than Xerox, Wfestinghouse or Eastman Kodak. 

The new and developing industries of this country are increas¬ 
ingly dependent on the information their telecommunications system 
can bring them. And we bring them the future. 

Indeed, it is impossible to think small in a A 

place this big. 

Ear more information about US WEST, 
call toll free 1-800-828-2400, or write 

John Tryga.Director of Investor Relations, ^ 

US WEST7800 Hast Orchard Road, Suite 290, wiitonrspun. 

Englewood, Colorado 8011L 
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’ nd5ady fT^r^i “ iss !? d in Mmpfiana: with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 

@ Beil Atlantic 

Bell Atlantic Corporation 

(Incorporated with limited liability in the State of Delaware in the United Stares of America) 


Authorised 

250,000,000 


Shares of Common Stock of U.S. $1.00 par value 

*including 7J40J000 shares reserved for issue 


Issued and reserved 
for issue at 
3 1st January, 1984* 

103,931,203 


Bell Atlantic Corporation is the parent company of New Jersey Bell Telephone Company, The Bell Telephone 
Company of Pennsylvania, The Chesapeake and Potomac Telephone Companies and The Diamond State Telephone 
Company (the ‘telephone subsidiaries'*}, which furnish local telecommunications, exchange access service and 
pnnted directory advertising in the States of New Jersey, Pennsylvania, Delaware. Maryland, Virginia, West 
Virginia and the district of Columbia, U.S.A. Other subsidiaries provide cellular advanced mobile communications 
services and customer premises equipment. 

Total operating revenues and net income of the telephone subsidiaries for the twelve months ended 30th June, 1983 
were U.S. $8,732.3 million and U.S. $1,054.5 million respectively. 

The Council of The Stock Exchange has admitted to the Official List all the 103,931,203 Shares of Common Stock 
of Bell Atlantic Corporation issued and reserved for issue. 

Particulars relating to Bell Atlantic Corporation are available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 7th March, 1984 from: 

Credit Suisse First Boston Limited 

22 Bishopsgate, 

London EC2N4BQ 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R 7AN 


de Zoete & Bevan 

25 Finsbury Circus, 
London EC2M 7EE 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange, 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 


BELLSOUTH 

BellSouth Corporation 


Authorised 

500,000,000 


(Incorporated with limited liability in the State of Georgia in the United States of America) 


Shares of Common Stock of U.S. SI.00 par value 

■including JO.4 ^6.170 shares reserved for issue 


Issued and reserved 
for issue at 
Jst February. 1984* 

107,000,000 


BellSouth Corporation is the parent company of South Central Bell Telephone Company and Southern Bell 
Telephone ana Telegraph Company (the “telephone subsidiaries'*), which furnish local telecommunications and 
exchange access service in the States of Alabama. Florida, Georgia, Kentucky, Louisiana, Mississippi, North 
Carolina, South Carolina and Tennessee, U.S.A. Through other subsidiaries it also provides printed directory 
advertising and cellular advanced mobile communications services in these States. 

Total operating revenues and net income of the telephone subsidiaries for the twelve months ended 30th June, 19S3 
were U.S. $10,512.6 million and U.S. $1,393.2 million respectively. 

The Council of The Stock Exchange has admitted to the Official List ail the 107,000,000 Shares of Common Stock 
of BellSouth Corporation issued and reserved for issue. 

Particulars relating to BellSouth Corporation are available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 7th March, 1984 from: 

Credit Suisse First Boston Limited 

22 Bishopsgate, 

London EC2N4BQ 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R 7AN 


Scrimgeour, Kemp-Gee & Co. 
20 Copthall Avenue, 
London EC2R 7JS 


15th February, 1984 


15th February , 1984 


This advertisement Is Issued in compliance with the remdrements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 


NYNEX Corporation 

(Incorpor at ed with limited liability in the State of Delaware in the United States of America) 


Authorised 

250,000,000 


Shares of Common Stock of U.S. $1.00 par value 

* including S£25,000 shares reserved for issue 


Issued and reserved 
for issue at 
Jst February, 1984* 

105,525,000 


NYNEX Corporation is the parent company of New York Telephone Company and New England Telephone 
and Telegraph CpmpanyXtheVieiephPiiesubsyljarics’’) which furnish local telecommunications and exchange access 
service in the State of New York and a small portion ofthe State of Connecticut, and in the States of Massachusetts, 
Maine, New" Hampshire, Rhode Island and Vermont, respectively, in the U.S A. Through other subsidiaries, 
NYNEX Coiporation also publishes directories, provides cellular advanced mobile communications services in 
portions ofthe north-eastern-U.S.A. and is engaged in the sale of customer premises equipment. 

Total operating revenues and net income of the telephone subsidiaries for the twelve months ended 30th June, 
1983 were U.S. $10,006.6 million and U.S. $1,029.8 million., respectively. 

The Council of The Stock Exchange has admitted to the Official List all the 105,525,000 Shares of Common Stock 
of NYNEX Corporation issued and reserved for issue. 

Particulars relating to NYNEX Corporation are available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 7th March, 1984 from: 

Credit Suisse First Boston Limited 
22 Bishopsgate, 

London EC2N4BQ 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R 7AN 


Rowe & Pitman 

City-Gate House, 
39-45 Finsbury Square, 
London EC2A1JA 


Authorised 

505,000,000 


PACIFICgjTELESIS, 

Group 

Pacific Telesis Group 

(Incorporated with limited liability in the State of Nevada in the United States of America) 


Shares of Common Stock of U.S. $0.10 par value 

* including 4,000,000shares reserved for issue 


Issued and reserved 
for issue at 
27th January, 1984* 

101 , 000,000 


Pacific Telesis Group is the parent company of Pacific Bell and Nevada Bell (the “telephone subsidiaries”), which 
furnish local telecommunications and exchange access service in the States of California and Nevada, U.S.A. 
Through these or other subsidiaries it also provides printed directory advertising, marketing of customer premises 
telecommunications equipment and cellular advanced mobile communications services. 

Total operating revenues and net income ofthe telephone subsidiaries for the twelve months ended 30th June, 1983 
were U.S. $7,895.9 million and U.S. $712.9 million, respectively. 

The Council of The Stock Exchange has admitted to the Official List all the 101,000,000 Shares of Common Stock 
of Pacific Telesis Group issued and reserved for issue. 

Particulars relating to Pacific Telesis Group are available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 7th March, 1984 from: 

Credit Suisse First Boston Limited 

22 Bishopsgate, 

London EC2N4BQ 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R 7AN 


James Capel & Co. 
100 Old Broad Street, 
London EC2N 1BQ 


15 th February, 1984 


15th February, 1984 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange.* 
It dots not constitute an invitation to the public to subscribe for or purchase any shares. 




Southwestern Befl 
Corporation 


Southwestern Bell Corporation 

(Incorporated with limited liability in the State of Delaware in the United States of America) 


Authorised 

350,000,000 


Shares of Common Stock of U.S. $1.00 par value 

* including 4,675,000 shares reserved for issue 


Issued and reserved 
for issue at 
14th February. 1984* 

101,675,000 


Southwestern Bell Corporation is the parent company of Southwestern Bell Telephone Company, which furnishes 
exchange telecommunications and exchange access service in the States of Arkansas, Kansas, Missouri, Oklahoma 
and Texas, U.S.A. Through other subsidiaries it also provides printed directory advertising, cellular advanced 
mobile communications services and marketing of business and residential communications equipment and 
systems. 

Total operating revenues and net income of Southwestern Bell Telephone Company for the twelve months ended 
30th June, 1983 were U.S. $7,859.5 million and U.S. $887.9 million respectively. 

The Council of The Stock Exchange has admitted to the Official List ail the 101,675,000 Shares of Common Stock 
of Southwestern Bell Corporation issued and reserved for issue. 

Particulars relating to Southwestern Bell Corporation are available in the Extel Statistical Service and copies of 
such particulars may be obtained during usual business hours on any weekday (Saturdays and public holidays 
excepted) up to and including 7th March, 1984 from: 

Credit Suisse First Boston Limited 
22 Bishopsgate, 

London EC2N 4BQ 


Cazenove & Co. 
12Tokenhouse Yard, 
London EC2R 7AN 


Scott Goff Hancock & Co. 

Salisbury House, 
London Wall, 
London EC2M 5SX 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange, 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 

m 

US WEST, Inc. 

(Incorporated with limited liability in the State of Colorado in the United States of America) 



Authorised 

500,000,000 


Shares of Common Stock without par value 

* including 3£77,000 shares reserved for issue 


Issued and reserved 
for issue at 
30th January, 1984* 

100,877,000 


U S WEST, Inc. is the parent company of The Mountain States Telephone andTelegraph Company, Northwestern 
Bell Telephone Company and Pacific Northwest Bell Telephone Company (the “telephone subsidiaries''), which 
furnish local telecommunications and exchange access service in the States of Arizona, Colorado, Idaho, Iowa, 
Minnesota, Montana, Nebraska, New Mexico, North Dakota, South Dakota, Oregon, Utah, Washington and 
Wyoming, U.S.A. Through other subsidiaries it also provides printed directory advertising,cellular advanced mobile 
communications services and the marketing of business communications equipment 

Total operating revenues and net income of the telephone subsidiaries for the twelve months ended 30th June, 1983 
were U.S. $7,596.1 million and U.S. S910.9 million respectively. 

The Council of The Stock Exchange has admitted to the Official List all the 100,877,000 Shares of Common Stock 
of U S WEST, Inc. issued and reserved for issue. 

Particulars relating to US WEST, Inc. are available in the Extel Statistical Service and copies of such particulars 
may be obtained during usual business hours on any weekday (Saturdays and public holidays excepted) up to and 
including 7th March, 1984 from: 

Credit Suisse First Boston Limited 
22 Bishopsgate, 

London EC2N4BQ 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R7AN 


Hoare Govett Ltd. 

Heron House, 
319-325 High Holbom, 
London WC1V7PB 


15th February, 2984 


15th February, 1984 
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INTERNATIONAL COMPANIES and FINANCE 


Plantation shares soar in Malaysia 


BY WONG SULONG IN KUALA LUMPUR 


AFTER TWO YEARS in the dol¬ 
drums. Malaysian plantation 
companies are back in favour 
with investors and leading other 
sectors m the current bull run 
on the Kuala Lumpur Stock 
Exchange. 

Almost every analyst expects 
greatly improved earnings from 
plantation stocks for 1984 and 
19S5. as palm oil and cocoa 
prices reach new highs, and rub¬ 
ber prices Rear up to break the 
“must sell" level fixed by the 
International Natural Rubber 
Organisation (INRO). 

In the past year, the Plan¬ 
tation Index on the KLSE has 
risen 65 per cent, to over 1.200 
points, compared with the Indus¬ 
trial Index gam of only 45 per 
cent to 630 points. 

Three of the top ten com¬ 
panies on the KLSE are planta¬ 
tion groups (the rest being 
mainly banks). Harrisons 
Malaysian Plantations is ranked 
fifth. Consolidated Plantations, 
the Simc Darby subsidiary, 
seventh and Kuala Lumpur 
Kepong, tenth. A year ago, these 
three stood. respectively 
seventh, ninth and seventeenth. 

Malaysia is expected to earn 
at least lbn ringgit (U.S.S430m) 
extra this year from higher palm 
oil prices alone. Last October, 
the Finance Ministry projected 
palm oil export earnings at 
3.36bn ringgit for 1984. based 
on 3.3m tonnes at a price of 
1.050 ringgit per tonne. How¬ 
ever, crude palm oil prices since 
January 7 have exceeded 2,000 
ringgit per tonne. 

A poor soya bean crop in the 
U.S., lower palm oil production 
in Malaysia, and a dramatic 
switch from animal fats to 
vegetable oils in India and 
Pakistan have helped to push 
palm oil prices to record levels. 

The current high prices are 
not expected to be maintained 
long, but Government officials 
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now feel palm oil should 
average between 1,300 and 
1,400 ringgit per tonne for 
1984. The publicly listed 
prices can rise to between 3 
ringgit. The publicly listed 
plantation companies are the 
main beneficiaries as 70 per 
cent of their planted area is 
under oil palm. 

Cocoa, which has become a 
third crop for an increasingly 
large number of estates, is also 
expected to make a significant 
contribution to earnings. Prices 
are now at a five year high . 
Malaysian exports of cocoa this 
year should be around 100.000 
tonnes, compared with 50,000 
tonnes two years ago. 

According to Datuk Paul 
Leong, the Malaysian Minister 
of Primary Industries, the big 
question in the weeks ahead is 
whether rubber will break the 
“ must sell" level of 246 
Malaysia/Singapore cents a 
kilo. This is a psychological 


mark which rubber must 
breach if it is to move onto 
higher ground. The current 
price is eight cents below. 
INRO has 270.000 tonnes of 
rubber in its stockpile, acting 
to hold prices down. 

Malaysia and other rubber 
producing countries want INRO 
to sell some of its stocks, to 
test the market, as they feel 
confident the market can well 
absorb the release without 
adversely affecting the price, 
given the strength of world 
demand. Daruk Paul Leong 
feels that once the psycholo¬ 
gical barrier is broken, rubber 
prices can rise to between 3 
and 4 ringgit a kilo. 

Good commodity prices apart, 
Malaysian plantation companies 
have been buoyed up by the 
considerable restructuring and 
takeover activity in the indus¬ 
try. 

Last month, Harrisons Malay¬ 
sian Plantations, 60 per cent- 


owned by Fennodalan Nasional, 
the Government investment 
company, said it had entered 
into discussions with Harrisons 
and Crosfield of the UK. which 
has a 30 per cent bolding in it, 
with a view to its taking over 
10 Malaysian-based, but London- 
incorporated, rubber companies 
in which H and C has stakes. 
The value of the deal is expec¬ 
ted to exceed 300m ringgit 

Boustead Holdings has an¬ 
nounced a rationalisation plan 
for its rubber interests, putting 
them all under Kuala Sidim, 
which would emerge with an 
expanded holding of 29,000 hec¬ 
tares. 

Kuala Lumpur Kepong, 
Malaysia's fourth largest planta¬ 
tion group, is laying out nearly 
300m ringgit—all in cash—to 
buy up more estates. If its 
Sabah deal goes through, KLK 
will add 12,500 hectares to its 
present 41,000 hectares. It is 
also the largest shareholder in 
Highlands and Lowlands, 
having raised its stake from 
19 per cent to 26 per cent last 
year. High and Low has 29,000 
hectares. 

Last August, the prominent 
Malay businessman, Syed 
Kechik, secured a publicly 
listed vehicle by buying a con¬ 
trolling 33 per cent in Temer- 
loh Rubber Estates from its 
British owners for just over 
21m ringgit. 

From a price of 6 ringgit 
when the deal was announced. 
Temerloh shares have risen 
steadily, to over 9 ringgit each, 
in the expectation that Syed 
Kechik will develop the com¬ 
pany in new directions. 

Other rubber companies 
whose shares have shot up in 
recent weeks on expectations of 
new acquisitions, takeovers and 
expansion include Bedford. K. 
T. Pau. Riverview, Sungei 
Eagan, and Taiping Consoli¬ 
dated. 


INTERNATIONAL APPOINTMENTS 


Murphy Oil chief executive 


• Mr H. Murphy, Jr. chairman of 
the board of MURPHY OIL 
CORPORATION, has stepped 
down as chief executive, but will 
continue as chairman. His 
successor as chief executive 
officer is Mr Robert <1. Sweeney, 
who has been president and chief 
operating officer since 1972. Mr 
Sweeney has been associated 
with Murphy Oil since 1952, 
having served previously as vice- 
president of production and 
exploration and as president and 
chief executive officer of 
Murphy Eastern Oil, an affiliate 
with headquarters in London. 


• Mr Giorgio Orsi has been 
appointed managing director of 
the SADE/SADELMI CON¬ 
STRUCTION GROUP, affiliates 
of General Electric Company of 
The U.S. Mr Orsi was deputy 
managing director of the group. 
He was also managing director 
of Sadeimi Cogcpi. the largest of 


these affiliated companies. He 
succeeds his older brother Mr 
Vittorio OrsL 

* 

• The partners' committee of 
UNITED INTERNATIONAL 
PICTURES, has appointed Mr 
Michael Williams-Jones as presi¬ 
dent of its motion picture group. 
He joined UIP at its founding in 
October 1981 as vice-president, 
continental European manager, 

* 

• BEECH AIRCRAFT CORP, 
Wichita, has elected Mr Chester 
A. Rexnbleske to executive vice 
president. He will assist Mr 
Linden Blue, president and chief 
executive officer, in the overall 
management of Beech, with full 
authority to act in his absence. 

★ 


joined INAPRO in 1979 and 
served most recently as senior 
vice president-professional 
liability. CIGNA Corp, formed 
by the merger of INA Corp and 
Connecticut General Corp, pro¬ 
vides insurance and related fin¬ 
ancial services. 

* 


• KAJIMA CORPN, the 
Japanese construction company, 
has named vice-chairman, Mr 
Shoichi Kajima as president 
succeeding Mr Rokuro Ishlkawa 
who will be promoted to chair¬ 
man. The formal appointments 
will be made at a shareholders' 
meeting on February 28. 
before being appointed senior 
vice-president. international 
sales in November 1982. 

* 


to the newly-created position of 
vice chairman. He has been with 
the company for 36 years, for 
the past 10 years as president. 
Mr Stewart M. Rosen is ap¬ 
pointed president He is cur¬ 
rently executive vice president 
and general merchandise man¬ 
ager. Mr William B. Thalhimer, 
Jr, continues as chairman and 
chief executive officer. 

* 

• The U.S. COMPTROLLER of 
the Currency has selected Ms 
Janice A. Booker as director of 
the customer and industry affairs 
division. She joined the office 
in 1980 as a customer programme 
specialist 

* 


9 Mr Stephen Gerstman has 
been named president of 
INAPRO. INC, a CIGNA com¬ 
pany based in Philadelphia. He 


• CARTER HAWLEY HALE 
STORES INC. has made the fol¬ 
lowing changes within its Thal- 
himers division: Mr Charles G. 
Thalhimer has been appointed 


• Mr Jack G. Clarke, a senior 
vice president and member of 
the board of directors of Exxon 
Corp, has been elected chairman 
of the UNITED STATES COUN¬ 
CIL FOR INTERNATIONAL 
BUSINESS. He succeeds Mr 
Ralph A. Pfeiffer, Jr, chairman 
and chief executive officer, IBM 
World Trade Amcricas/Far East 
Corp, 


Granville & Co. Limited 


To the Holders of 


JUSCO CO., LTD. 

6‘7Ji Convertible Bonds Due 1992 


Member of NASDIM 

27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 


Pursuant to Clause 7 < B) of the Trust Deed dated June 16,1977 
undo? which the above described Bonds were issued, you are 
hereby notified that a free distribution of Shares of our Company 
at the rate of 0.O5 share for each one share held will be made to 
shareholders nf record a-.i of February 20.1984. 

As a result of such distribution, the Conversion Price at which 
shares are issuahle upon conversion of said Bonds will be adjusted 
pursuant to Condition 5iC) of the Bonds from SJ6.4 Japanese 
Yen to S06.1 Japanese Yen effective as of February 21,1984. 


JUSCO co« ltd. 


Dated: February 15,1984 
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Pacific 


BY PAUL TAYLOR IN NEW YORK 


By Robert Gibbens in Montreal 

CANADIAN Pacific has posted con¬ 
solidated net profits of CS143ro 
(U.S.Sll4m) or CS1.98 a share for all 
1983 against CSlfiSm or CS2.60 a 
share in 1982. 

The decline was due mainly to 
heavy losses in directly held ship¬ 
ping subsidiaries and difficulties 
with the iron and steel companies 
held indirectly through 70 per cent- 
owned CP Enterprises, the non- 
transport group 

The company said the impact of 
the 1982 recession continued in the 
first half of 1983 but fourth-quarter 
earnings turned round to CS41m 
against CS38m a year earlier. 

CP Rail benefited from higher 
freight volumes in the fourth quar¬ 
ter. 1 

CP Air's losses were reduced 
while depressed container and bulk 
markets, with a number of write¬ 
offs, brought higher shipping | 
losses. 


EASTMAN KODAK, the world’s 
largest photographic products man¬ 
ufacturer, yesterday reported lower 
fourth-quarter earnings and 3 51 
per cent decline in full-year net 
earnings, but said the company was 
on the verge of a sharp sales and 

profits recovery. 


Kodak has been undergoing a 
massive restructuring, which in¬ 
cludes the shedding of about 10 per 
cent of its U.S. workforce since the 
start of last year. It reported a 52 
per cent decline in fourth-quarter 
earnings from operations which to¬ 
talled S235m, compared with S492m 
a year ago. Net earnings for the lat¬ 
est period fell by 63 per cent to 
SI 17.4m or 70 cents a share, from 
$320.7m or SI-94 a share. 


Worldwide sales (or the quarter 
fell by 15 per cent to £L57bn from 
$3,03bn in the 1982 period, which in¬ 
cluded two additional months of for¬ 
eign photographic operations - a 
step taken in 1982 to align more 
closely the reporting periods for all 
the multinational's photographic 
units. Kodak said sales in the latest 
quarter were slightly higher than a 
year earlier. 

The sharp decline in fourth-quar¬ 
ter earnings continued the pattern 
of disappointing results from Ko¬ 
dak which began in the first quarter 
last year. As a result, the company 
reported full year earnings from op¬ 
erations of S1.03bn, 45 per cent be¬ 
low the Sl.Bfibn reported a year ear¬ 
lier. Net earnings of 3565.3m or 
£3.41 a share were 51 per cent lower 


Coastal and Houston 
Gas abandon battle 


Moody’s cuts 
bank rating 


BY WILLIAM HALL IN NEW YORK 


By Our New York Staff 

MOODY'S, the U.S. credit rating 
agency, has downgraded the senior 
long-term debt of Continental 
Illinois from A2 to A3. It has also 
lowered the rating on the group's 
preferred stock to BAA1 from A3. 

The new ratings reflect Moody's 
assessment that the Chicago bank¬ 
ing group's asset quality “will re¬ 
main inferior over the intermediate 
term". 

Moody's says that Continental H- 
linois' profitability is expected to re¬ 
main disappointing as a result of 
the heavy burden of non-perform¬ 
ing assets. 


COASTAL Corporation, the Texas 
energy' group, has backed down 
from its $1.3bn partial takeover bid 
for Houston Natural Gas, but has 
been assured of a profit of more 
than S40m for its two-week pursuit 
of its larger rival. 


Houston Natural Gas (HNG) and 
Coastal announced that they had 
terminated their rival offers, and all 
litigation between the two compa¬ 
nies is being dismissed. 


monious battle between the two 
companies means that Coastal will 
collect a profit of S27.1m on its 
shares plus another S15m for its 
“fees and expenses" during the bat¬ 
tle, which started on January 27 
when it made an unwelcome partial 
takeover bid. 


In addition, HNG has purchased 
the 2m shares owned by Coastal for 
560 per share. Coastal is understood 
to have paid S97.4m for the shares 
and had been offering 368 per share 
in a partial tender offer. 

HNG's decision to end the acri- 


HNG and Coastal have also 
signed an agreement under which 
Coastal will have the option to ob¬ 
tain natural gas transmission ser¬ 
vices from HNG. The latter has 
agreed to give Coastal the option to 
dedicate for sale to HNG certain 
quantities of natural gas. Both com¬ 
panies have agreed not to purchase 
stock in each other or seek to influ¬ 
ence the affairs of the other for five 
years. 


APPOINTMENTS 


British Nuclear Fuels changes 


A major reorganisation of the 
board and senior management is 
taking place at BRITISH 
NUCLEAR FUELS fBNFL). 
Under the reorganisation, Mr 
Con Allday will continue as 
chairman and chief executive. 
Dr Donald. Avery, deputy 
managing director and BNFL's 
chief witness at the Sizeweli 
PWR inquiry', intends to retire 
when the inquiry ends. His 
responsibilities for health, 
safety and environmental 
matters will be taken over by a 
new technical director. Mr Jack 
Tatlock who, as assistant manag¬ 
ing director is responsible for 
the reprocessing division, will 
continue as Assistant Managing 
Director and will have special 
responsibility for engineering 
activities. 

Hr Boy Filling, director, 
operations, reprocessing division, 
will become executive director 
with special responsibility for 
production activities. Mr Alan 
Johnson, director, enrichment 
division, will become executive 
director with special responsi¬ 
bility for commercial activities, 
Mr John Hayles will continue as 
finance director. 

Mr Gordon Steele, general 
manager. Springfield Works will 
become director of reprocessing 
division operations, with overall 
responsibility for operations on 
the Sellafieid site. Dr William 
Wilkinson, assistant director, 
engineering group, reprocessing 
division, will become director of 
reprocessing division engineer¬ 
ing. Dr Anthony Stephens, divi¬ 
sional chief engineer, fuel 
division, will become director of 
fuel division. Mr Neville 
Chamberlain, technical policy 
and business, enrichment divi¬ 
sion, will become director of 
enrichment division. 

* 

Mr David M. L. McWilliam is 
joining R. P. MARTIN on March 

I. 1984, as managing director. 
Mr Peter M. Entires, formerly 
managing director, has been 
appointed executive deputy 
chairman. 

*■ 

Mr Michael D. Roden has been 
appointed assistant general 
manager, operations and Mr 
Peter M- Gallant has been 
appointed assistant general 
manager, marketing sales and 
distribution, within group 
treasury at MIDLAND BANK in 
London. Mr Roden was vice- 
president, financial control with 
Citibank in London. Mr Gallant 
also Joins Midland from Citi¬ 
bank, London where he was vice- 
president, treasury. Mr Bernard 

J. Lind has been appointed 
executive vice-president and 
treasurer at Midland Bank's New 
York branch, with responsibility 
for dealing operations and 
liability management. He was 
previously senior vice-president 
and deputy general manager 
with Credit Industrie! et Com¬ 
mercial, New York. 


PLANET GROUP has 
appointed Hr Anthony G. T. 
Chubb and tfr John M. Hall 
non-executive directors of the 
group. Mr Chubb is managing 
director of Foseco Minsep and 


DRESSER OVERSEAS 
FINANCE N.v. 
DRESSER INDUSTRIES, INC. 


Copies of die Financial Statements 
for 1983 are now available and may 
be obtained from: 
Representative LG. Mollcr 


DRESSER OVERSEAS FINAXCE N.V. 
DRESSER INDUSTRIES. INC. 

197 KmjhMimilipf, London SKI I Rj 
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director of Eiectrocomponents. 
Mr Hall is senior partner of 
Ernest Hall and Co, chartered 
accountants, and chairman of 
Nottingham Brick. 

* 

The bingo operations of BASS 
are being separated from Bass 
Leisure to enable Bass Leisure 
to concentrate on machine opera¬ 
tion and other leisure activities. 
A new operating company, to be 
called Coral Social Clubs, will 
control Coral Bingo and Thorn- 
EMI Social Clubs. Mr O. C. 
Darby becomes chairman of Bass 
Leisure and of Coral Social 
Clubs. He will remain chairman 
of the Midland beer division. 
Mr H. L Simpson will become 
managing director of Coral 
Social Clubs. 

Baron Guy de Wouters, until 
recently head of strategic plan¬ 
ning for Shell International 
Petroleum Company (London), 
has been elected deputy chair¬ 
man of the ORANGE-NASSAU 
GROUP. Baron de Woutere is 
also acting as a special adviser to 
Soci6t6 G6n6rale de Belgique. 

Mr Ian M. Morton has been 
appointed a director of TERRA 
NOVA. He continues as marine 
underwriter. Mr O. D. OUphant 
has resigned his directorship on 
his retirement from the Fire¬ 
man's Fund. 

* 

Mr F. D. Murdoch has been 
appointed chairman of DURT- 
NELL & FOWLER. 

* 

Mr G. W. Cooper has retired 
as non-executive dir ecto r and 
chairman of MET AMEC 

JENTIQUE, Mr John H. 
Williams has succeeded him as a 
non-executive director and 
chairman. 

★ 

Mr Charles Hambro has been 
appointed a director of 
GENERAL ORIENTAL. 

* 

Mr Robert Vaes has been 
appointed to the board 
of TANKS CONSOLIDATED 
INVESTMENTS. He was Belgia- 
Ambassador in London. 

★ 

Mr Robin Johnstone has been 
appointed as a non-executive 
director of ELBAR INDUS¬ 
TRIAL. 

Mr Cbrislopher Prideaux has 
resigned as director of AREUTH- 
N0T LATHAM BANK following 
the sale of Landauer and Co 
(Fibres) and Quick, Reek and 
5mith. Mr Kjell Herrlln and Mr 
Jeremy Kaye have been 

appointed director of the bank. 
* 

Mr John D. London. Mr Ian R. 
MacDonald. Mr Ian Robertson 
and Mr Alec Shaw have been 
appointed directors of STEN- 
HOUSE HOLDINGS. They 
remain directors of Reed Sten- 
house and Partners. Mr Arthur 
W. John, Mr John G. Stenhouse, 
Mr Pan! H. A. Stenhouse and 
Mr Raymond C. Strange have 
resigned from the board. 

* 

Dr Sam Marshall has been 
appointed director and general 
manager of HONEYWELL'S 
Scottish operation based at 
Newhouse, Lanarkshire, as part 
of a restructuring of the manage¬ 
ment of Honeywell Control 
Systems. He joined Honeywell in 
1971. and was personnel director 
far UK operations. 

■* 

Hr Tom Askwith has joined 
THORN EMI MICROLOGIC, as 
manufacturing director. He was 
projects manager with STC 
Components. 

4r 

THE MERSEY DOCKS AND 


HARBOUR COMPANY has 
made an Internal appointment as 
manager of the Liverpool free 
port—Mr Frank Robotham, a 
senior member of the marketing 
department who joined Mersey 
Docks in 1977. 

Mr Stephen R. O'Shea has been 
appointed to the divisional board 
of the security and acoustics 
division of HALMA. He -remains 
managing director of Apollo 
Manufacturing, acquired by 
Halma last August. 

* 

EASAMS has appointed Mr 
Dennis Harris as managing 
director. He was formerly com¬ 
pany manager. Mr Howard Sur¬ 
tees, formerly managing director, 
is appointed associate director of 
The Marconi Company and will 
undertake special duties in pur¬ 
suit of large projects overseas. 
Mr F. EL Rood mores from 
general manager to nhairmaq of 
EASAMS. 

* 

RAILFKEIGHT’s new national 
business manager (coal) is Mr 
Leslie Smith. He succeeds Mr 
John Edmonds, who has been 
appointed director, provincial 
services, at British Rail head¬ 
quarters. Mr Smith was chief 
freight manager for BR's West¬ 
ern region. 

Mr Peter Thompson has been 
appointed to the board of MD> 
BURY HOMES SOUTH as tech¬ 
nical director. 

★ 

Hr Michael D. Long, vice- 
president, has joined the London 
branch of REPUBLXCRANK 
DALLAS, NA, as head of Its 
energy banking group. He re¬ 
places Mr Robert R. Wetteroff, 
vice-president, who is returning 
to the Dallas office as the 
manager of the regional division 
covering Denver, Oklahoma and 
Kansas. 

Mr Richard BL R. Latham has 
b een a ppointed to the board of 
INTERNATIONAL ATLANTIS 
RESOURCES. 


NOTICE TO HOLDERS OP 


ITO-VOKADO CO., LTD. 


7.3 PER CENT COr /ERTIBLE 
BONDS DUE 990 


Pursuant to Clause ..B) of the 
Company's Trust Deed dated as 
of 24th July, 1980 relating to the 
above-mentioned Bonds, notice is 
hereby given as follows: 

1. On February 1 ,1984 the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of February 29,1984 in Japan. 

31 v ? ft ra ^ e °* J new share for 
each 10 shares held. 

2. Accordingly, the conver¬ 
sion price at which the above- 
mentioned Bonds may be con- 

shares of Common 
Stock of the Company will be 
adjusted effective as of March 1, 
1984, Japan Time. The conversion 
price in effect before such adjust¬ 
ment is Yen 958.60 per share of 
Common Stock, and the adjusted 
conversion price win be Yen 871.50 
per share of Common Stock. 


ITO-YOKAOO CO., LTD. 

By: The Bank of Tokyo 
Trust Company 
os Frueice 

Dated: February 15 , ig&j 


Construtora 

Mendes 

tumbles 


Peabody gets 
revised offer 


A REVISED offer has been made 
for Peabody International, the di¬ 
versified engineering and pollution 
control group, by the investment 
group led by Miami-based financier 
Mr Victor Posner. . 

Peabody has referred the new of¬ 
fer. which retains the element of 
515 cash a share, to an independent 
committee of outside directors. The 
offer, from Chesapeake Financial, 
is subject, among other things, to 
the availabilit y of $225m additional 
finance and approval of at least 80 
per cent of Peabody's holders. Ches¬ 
apeake and its affiliates, DWG and 
Southeastern Public Service, would 
put up $50 m. 


NOTICE OF REDEMPTION 

To Holden ol 


SUMITOMO METAL 
INDUSTRIES, LTD. 


m CONVERTIBLE DEBENTURES 
DUE MARCH 31.1992 
(the 'DeboBtareO 



OOENTLHES IN DENOMINATION OF 
tUMOEACH 


Holders trf the above debentures should 
present and rorrenrter Uwm lor redemption 
on or after March 31. 1984. with all coupons 
&R3? rtaining thereto maturing alter that 
dote at Uk prttwtpaf offite of any oT the foh 
lowhiB PaiTUR Agents: 

The Bank ot Tokyo Trust Company in 
New York 

The Sumitomo Bank, limited in Brussels 

The Sumitomo Bank. Limited in London 

Smtseba Bank Attinxesribchaft in 
Frankfurt/Main 

The Bank of Tokyo. Ltd. in London 

The Bank of Tokyo. Ud- m Paris 

The Industrial Bank ot Japan, limited in 
London 

Swiss Bank Corporation In Zorich 

Bank of Tokyo (Luxembourg S. A. in 
Luxembourg 

Swiss Bank Corporation in Bade 
From and alter March 3L1984. interest on 
the debentures so called for redemption will. 



SOWTOMQIKTM. MQUSTRES, LTD. 


By: The Bank of Tokyo 
Truat Company 
. oa TVtutec 


Dated: Fehnanlfi.l9M 
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shipping Kodak expects recovery 
Canadian after profits plunge 51 % 




i 


than the ILlfibu or S7.12 a share re¬ 
ported in 1882 . 

Worldwide sales of 5IQ.l7bn last 
year were 6 per cent behind the 
Sl0.81bn in sales in 1982. Most of 
the decline was attributable to the 
changes in reporting periods. 

Mr Colby Chandler, chairman 
and chief executive, and Mr Kay 
Whitmore, president, commented: 
“As a company we have endured 
four years of recession, four years 
of a strengthening dollar and four 
years of start-up costs for pro¬ 
grammes designed to reaffirm our 
leadership in traditional lines of 
business. We believe this difficult 
period is largely behind us. We see 
1984 as a year of increased sales 
and sharply higher earnings." 


* 


! By Andrew Whitley 

hi Rio de Janeiro 

CONSTRUTORA Mendes Junior, 
the -holding company for the lead¬ 
ing Brazilian international contrac¬ 
tor, suffered a 42 per cent decline in 
its pre-tax profits last year, due to 
the virtual drying up of all Brazilian 
capital projects. 

Pre-tax profits rose in nominal 
cruzeiro terms by nearly 100 per 
cent, from Cr lflbn to Cr 37.9bn 
(561.6m on the year's average ex¬ 
change rate}. But over the same pe¬ 
riod the government price index 
shot up by 211 per cent. 

A windfall gain of $65xn, resulting 
from foreign exchange profits 
abroad, after the maxi-devaluation 
of last February* helped to make 
the final result more respectable 
than it would otherwise have been. 

Financial expenses rose last year 
by nearly 450 per cent compared 
with 1982 to Cr 17Dbn. Gross finan¬ 
cial costs alone outweighed the Bra¬ 
zilian company's gross operational 
profits of 3242m. The latter showed 
a small decline on the previous 
year.- 

In a statement accompanying the 
results, the family-owned company 
said orders on its books at the end 
of last year would guarantee an "ap¬ 
preciable portion" of its future in¬ 
come. _ 
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UK COMP ANY NEWS 

Second half progress 
at Carpets Inti, 
but losses continue 


by CHARLES (BATCHELOR 

Carpets International, Britain’s 
largest carpet maker, yesterday 
announced that it expects to 
make a small loss in 1983. Its 
shares fell 2Jp yesterday to 

o3ip. 

Carpets, which has recently 
undergone a radical restructur¬ 
ing, said the last six months of 
1983 showed an improvement 
over the same period of 1982 
hut this was insufficient to 
achieve profitable operations. 

Mr John Pickard, director of 
finance, said that a forecast pre¬ 
tax profit of £650,000 marie in a 
statement issued last month had 
referred to the tile division only 
and not to the group as a whole. 

In the event this division 
made a profit of only £553,000 
because of poor trading in 
December. "It is fairly easy for 
profits to swing by £100,000 a 
month when you are talking 
about turnover of £15m.” Mr 
Pickard said. 

Despite the failure to return 


to profit last year “solid pro¬ 
gress” was made in 1983 and a 
major swing was made towards 
profitability from the 1982 con¬ 
solidated loss Of £5.58m, Carpets 
said. 

The improvement in UK trad¬ 
ing was not maintained in the 
second half. A higher proportion 
of sales were low margin pro¬ 
ducts, such as printed tufted 
carpets, and competition intensi¬ 
fied as a result of increased 
tufted carpet imports from the 
Continent, particularly Belgium. 

Carpets also suffered from an 
overtime ban imposed by carpet 
workers throughout the UK in 
support of a pay claim. This 
dispute has now been resolved, 
the company said. 

Carpets expects that the group 
and its UK subsidiaries will 
make a profit this year. 

Overseas the results of invest¬ 
ment programmes are also 
expected to show through, the 
company said. 


Deborah Services back in 
the black at six months 


A return to profits has been 
achieved by Deborah Services in 
the half-year ended September 30 
1983, the figure being £371.000 
against the loss of £60,000 
suffered in the corresponding 
period. “ We are, not yet making 
the profits of previous years, but 
our recovery is dramatic." says 
the chairman Mr A. L Britton. 
He looks forward to the remain¬ 
der of the year with confidence. 

The return to profits reflects 
the efforts to contain overheads, 
reduce and if possible eliminate 
the loss-makers, and an increase 


in turnover and profitability in 
traditional activities. 

The group provides a specialist 
scaffolding and insulation service 
primarily used In process plant 
maintenance programmes, and 
Us shares are traded in the 
market made by Granville and 
Co. Sales for the half-year rose 
from £13Jhn to £17.1m. 

An unchanged interim divi¬ 
dend of L21p net is declared. For 
the year ended March 31 1983 a 
total of 4-235P was paid from a 
profit of £86,000- 


56 companies wound-up 


COMPULSORY winding up 
orders against 56 companies 
were made by Mr Justice 
Mervyn Davies in the High 
Court. They were: 

D. Hales, Sea train Inter¬ 
national SA, Mawney Press, 
Poseidon Films, A. Williamson 
(Butchers and Fishmongers), 
Dayman. 

John Mack (Printers), K. 
Jay's, Waveledge, Widgets, Ran- 
mar Contractors. 

Falcon Finishers, - Howden 
Heating, Alexander Modes of 
London, Mother Hubbard's 
Kitchens, Ariina Records. 

Geo. T. Baynham and Sons, 
Whispering Wheels, Ron-X- 
Jflnors, Interset Computer 
Systems, Dual Roofing (Indus- 
trial/UK). Flfegate Builders, 
Change Wares Shelving. 

VaJedune (Haulage), Cafe¬ 
teria Sc Hotel Equipment, Swain- 
hurst, Ongley Associates, G. & T. 


Ingram, Hovertnbe, W. S. Bar- 
chard & Sons. 

Galberry, Skyroad, Plemaglen, 
C- A. Systems, Peter Hayward 
Publications. 

Merryhome, Racklane, M. H. 
Yabyalar (Tailoring), Aquarius 
Water Treatment, Harwar, ML 
Parsons and Sons. 

Newboid Building Contractors, 
Patertree, lilley and Stensoo, 
Benchborder, Chris Steyne Con¬ 
sultants. Track 2. Pencare. 

Westway Publishing Company, 
Mayo Plant, Black Country Home 
Improvements, Autofleet (Luton), 
M aufgtap Heating and Engineer¬ 
ing Services, D.G. Realisations. 
Elmers Court, NU-UJMLB. 

A compulsory order made on 
January 23 against Clarios Cater¬ 
ing Company was rescinded and 
the petition dismissed by con¬ 
sent A similar order on January 
18 against Hatehlord was res¬ 
cinded and the petition, 
adjourned until March 12. 


BIDS AND DEALS 


Agreed U.S. £5.45m offer 
for Scottish paper maker 


JAMES RIVER, the largest 
maker of speciality paper 
products in the U.S., has made 
an agreed £5.45m cash offer for 
GB Papers, the Scottish paper- 
maker formerly called Culter 
Guard Bridge. 

The offer la worth 73p per GB 
Papers share, which compares 
with GB’s suspension price yes¬ 
terday of 56p. After a resump¬ 
tion in trading in the group’s 
shares, they they closed at 71p 
for a 15p gain on the day. 

The purchase marks James 
River’s first move outside North 
America. In spite of large 
growth since it was founded in 
1969, lifting turnover from $4m 
(£2Bm) to an estimated S2.3ba 
this year, all expansion has come 
in the U.S. and In Canada. 

Mr John Dick, deputy chair¬ 
man of GB Papers, said yester¬ 
day that the deal would provide 
financial stability, access to new 
technology, and new marketing 


outlets in the U.S. 

From near-bankruptcy in 1980, 
GB Papers has scrambled back to 
profits during the past year. In 
the six mouths to September 30 
last year, it made pre-tax profits 
of £890,000. 

But Mr Dick said that the com¬ 
pany was vulnerable while it re¬ 
mained independent — particu¬ 
larly with a $50-a-tonne increase 
in pulp prices in the pipeline 
and a second increase being 
talked of later in the year. 

He said: "An extremely good 
fit exists between the two com¬ 
panies and 1 am optimistic about 
the future." The group expects 
good export possibilities in the 
U.S. far its top grade writing 
paper, its coated papers like 
computer plotter and printing 
paper and sophisticated labelling 
paper. 

James River, set up on the 
banks of the river In Richmond, 
Virginia, by Mr Brenton Halsey 


and Mr Bob Williams in 1969, Is 
one of very few paper companies 
making profits out of this cyclical 
business. 

Expansion has included a 
S420in purchase of paper busi¬ 
nesses from American Can early 
in 1983, and the purchase of four 
paper mills from Diamond Inter¬ 
national—now controlled by Sir 
James Goldsmith—for about 
SI70m last May. 

Mr David McKilterick, chief 
financial officer of James River, 
said : “ It was an Interesting 

opportunity, and one we first dis¬ 
cussed several years ago. Our 
aim will be to improve the busi¬ 
ness of GB, and to teach them 
how to make certain new pro¬ 
ducts." 

He insisted that James River 
had no plans to make further pur¬ 
chases in Europe or elsewhere 
overseas. Exports account for 
just £100m out of the present 
S2.3bn turnover. 


Hanson lifts London Brick stake 


BY RAY MAUGHAN 

Hanson Trust moved into the 
market for the first time since 
its contested bid for London 
Brick opened and yesterday 
purchased some *L25m shares in 
the fletton brick manufacturer to 
bring its aggregate stake up to 
about 14.5 pier cent. 

London Brick closed at 162p, 
up lip on the day, against 
Hanson's cash offer price of 165p 
per share. The revised convert¬ 
ible loan stock offer has been 
pitched at 175p and carries a 
coupon which the bidder was 
certain had accounted for any 
forecast rise in London Brick's 


dividend payment this year. 

Hanson had allowed for a 
doubling of London Brick’s Indi¬ 
cated dividends for 1983 by 
offering a 237 per cent improve¬ 
ment on last year's yield. Tbe 
defence moved as expected by 
promising to increase dividends 
by 100 per cent to &26p net per 
share for 1984. 

That means that, at the cash 
offer price, London Brick is 
yielding 7J.5 per cent prospec¬ 
tively which, on London Brick's 
calculation of Hanson’s cash 
terms, is 56 per cent higher 
than the average of the FT 


Oceanside takes 7.75% 
stake in Brockhouse 


HARDYS a HANSONS 

P.LG 

fiZM Highlights from 
raw the Accounts and 

Chairman's Statement 


Results Year to 30 September 

1983 

1982 


£000 

£000 

Turnover 

16,469 

15,913 

Profit before tax 

2,657 

2,678 

Dividends 

682 

657 

- per ordinary share 

13.5p 

13.0p 

Earnings per ordinary share 

25.40p 

25.94p 


* Despite difficult trading conditions, pre-tax profit 
down by less than 1%. 

* Price of our products kept very competitive. 

* Expenditure on replacing old bottling plant not 
justified by declining national sales of bottled beers; 
Company's beers now bottled under contract 

* Employees' Share Scheme introduced. 


Oceanside Investments, an 
overseas holding company which 
represents various Arab inter¬ 
ests in Saudi Arabia, revealed 
yesterday that it had acquired a 
7.75 per cent stake in Brock- 
house, the loss-making engineer¬ 
ing, transport and building 
materials group. 

The purchase comes at a time 
when Mr Swraj Paul's Caparo 
Industries is proposing to inject 
£5m into the company in ex¬ 
change for new share capital 
which would give Caparo control 
of the company. 

Acting for Oceanside is Mr 
Rascbid Abdullah, chairman of 
Evered, the Midlands-based 
group which specialises in mak¬ 
ing non-ferrous strip for the 
electronics and communications 
Industries. In October last year, 
Evered bought Hawkins and 
Tipson, the loss-making Sussex 
rope maker, for £3.8zn. 

Mr Abdullah insisted yesterday 
that the Oceanside stake was not 
linked in any way with Evered: 


“ We are still digesting Hawkins 
and Tipson, and the group would 
not be in a position to mount 
any bid at present,’’ be said. 

While Mr Abdullah has always 
lived in the UK, his grandfather 
comes from Saudi Arabia, and it 
is these family contacts that 
have led him to manage a £25m 
portfolio for a group of Saudi 
Arabians. Mr Abdullah insisted 
the £600,000 stake in Brockhouse 
was "no more than an invest¬ 
ment,” and noted that Oceanside 
has “several other investments 
In the UK and overseas.” 

Mr Abdullah nevertheless felt 
that the deal with Caparo was 
one that he would oppose and 
that “ many shareholders might 
come to regret” Mr Paul would 
get 20m shares at a par value of 
25p apiece, and needs share¬ 
holder approval. 

In recent weeks, supported by 
buying interest from Oceanside, 
Brockhouse's shares have re¬ 
mained well above the 25p a 
share level. They closed at 48p 
yesterday, up lp on the day. 


BBDS AND DEALS IN BRIEF 


London Merchant Securities, 
property investment and 
development group, yesterday 
disclosed a 5.09 per cent interest 
(455,100 shares) in James 
Walker, the jewellery retailer 
currently in bid talks with 
H- Samuel 

Samuel announced on Febru¬ 
ary 3 that talks had begun but 
Walker said it did not want to 
be absorbed by another com¬ 
pany when Its results were 
Improving. 

Samuel has a 123 per cent 
stake in Walker while Cecil Gee, 
the meuswear retailer, holds 14 
per cent 

Samuel's shares rose 5p to 
I60p yesterday while Walker 
increased 12p to 160p. 

* * *■ 

Equity Capital for Industry, 
tbe investment group represent¬ 
ing about 350 City institutions, 
has sold 8.1m shares of UBM 
group the builders’ merchants, 
equal to 5.3 per cent of the 
equity. 

This is just over half of ECTs 
holding in UBM, which is now 
reduced to 4.9 per cent UBM 
received a takeover bid from 
Norcros last year but the offer 
lapsed in October. UBBTs shares 
were unchanged at 13Bp yester¬ 
day. 

* * * 

Eastern Produce’s unoebrome 
industries sub-group has 
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acquired Fescol a subsidiary of 
the Furness Withy group, for 
£711,349. 

With Fescol plants in the 
Midlands, Yorkshire and Scot¬ 
land, the acquisition broadens 
the geographical and technolo¬ 
gical base of the nickel and 
hardchrome plating facilities 
available to industry from the 
group's metal-finishing com¬ 
pany, Unochrome of Birming¬ 
ham. 

* * * 

Agreement has been reached 
for HME Facilities to acquire 
Ewart and Co (Studio) for £3-5m. 
The consideration is to be satis¬ 
fied by 800,000 MME shares, 
with the balance in either cash 
or convertible loan stock. 

Ewart, which tbe company 
says is the major independently- 
owned television studio opera¬ 
tion in tbe UK, turned In profits 
of £425,000 for the year ended 
August 31,1983, before deprecia¬ 
tion of £225,000. 

* * - ★ 

Thermal Scientific has acquired 
Lenton Thermal Designs, a 
Market Harborough based manu¬ 
facturer of electric laboratory 
furnaces and related equipment. 

The recent success of Lenton 
has been principally in the fast 
heating 1400/1600 deg C sector 
which has attractive prospects 
far growth both in the UK and 
overseas. 

Purchase consideration is 
£36456. to be satisfied by tbe 
issue of 21,899 25p Ordinary 
shares in Thermal, plus a cash 
balance Of £13,600. 


BOARD MEETINGS 

Hie fallowing companies have notified 
dales ot Board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications era not 
available as to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below are based 
mainly on last year's timatablo. 

TODAY 

Interims:—- Robert M. Douglas, 
Reliance Industrial. W. H. Smith. Tfi 
City of London Trust. Joseph Webb, 
H. Young. 

Finals:— Blrmld Quelcast, Copen¬ 
hagen Hand els ban ken. Creel Nicholson. 
General Consolidated Investment Trust. 
London and Lomond Investment Trust. 
Management Agency and Music. Reed 
Executive, Securicor. Security Services. 


FUTURE OATES 


intBrimv:— 


Abingwonh . 

Feb 25 

Begad-PtJapeh . 

Feb IF 

Bralina (T. F. Md J. H.) .. 

Feb V 

Comp co .. 

Feb V 

Industrial Finance Invest. Cpn, 

Feb 2* 

Finals 1 — 


Al Industrial Products . 

Feb r 

B5R International . 

Mar I 

Jonas (Ernest) (Jewellers) ... 

Feb 2i 

Rcniokil . 

Mar 2C 


LADBROKE INDEX 
Based on FT Index 
807-811 (+10) 

Tel: 01-493 5261 


building materials index and 74 
per cent better than the average 
yield of the FT Industrial Share 
Index. 

Mr Jeremy Rowe, the chair¬ 
man of London Brick, once 
again advised shareholders to 
take no action and to await his 
board's response to the new 
offer document from Hanson 
Trust 

Shares in Hanson responded 
to tbe disclosure of a second 
revision of its bid terms by 
falling 5p to 162ip. 


Taddale and 
Prince of 
Wales come 
to terms 

By Charles Batchelor 

Taddale Investments, the 
industrial holding group. Is 
making an agreed cash bid worth 
£S.75m for Prince of Wales 
Hotels (PW). 

Agreement came only four 
days after PW rejected Tadd ale’s 
first hid. worth £7.85m, as “un¬ 
acceptable and totally 
inadequate.” PW had also 
strongly attacked Taddale’s 
ability to manage a hotel com¬ 
pany. 

Despite the strength of the 
initial rejection the two com¬ 
panies reached agreement on the 
bid after a weekend of negotia¬ 
tions. they said yesterday. 

Taddale is offering 145p cash 
for every 25p PW share and 
allowing PW shareholders to 
retain the right to receive a final 
dividend of 2p net per share for 
1983. It originally offered I30p 
per share. 

Taddale is now intending to 
retain 70 per cent of the PW 
equity, compared with the 60 per 
cent target set in last week’s 
offer. Taddale has signed a 
management agreement with 
Quality Inns of the U.S. which 
would give Quality an option 
over 10 per cent of PW's equity 
though Taddale's stake would 
not fall below 51 per cent. 

A pre-condition of the Tad¬ 
dale takeover is that PW does 
not go ahead with planned 
acquisition of St Georges Hotel 
in London, nor with the linked 
one-for-two rights issue. 

PW’s shares rose 8p to 143p 
yesterday while Taddale was un¬ 
changed at 40p. 


MINING 

Record gold output 
cuts deficit 
at Northgate 


BY GEORGE MILLING-STAN LEY 

RECORD gold production and 
the higher average price for the 
year helped Canada's Northgate 
Exploration to cut its loss for 
1983 to C$9.8Sm (£5.6m), com¬ 
pared with a deficit of CS12.S8m 
the previous year. 

Lower interest rates, a reduced 
loss on currency translations and 
an increase in the contribution 
from associated companies also 
played a part in the improved 
performance. 

Perhaps even more heartening 
from Northgcte’s point of view, 
the latest fi 3 res show a sharp 
reduction in the loss between 
the third and fourth quarters of 
last year. The net loss for the 


closing three months was 
CS2.8Im, well down on the loss 
of CS623m for the third 
quarter. 

The full year's gold production 
from the group's Copper Rand 
and Portage mines m the 
Chiboucaraau area of Quebec 
reached 61,500 ounces, the first 
time These mines have produced 
more than 60.000 oz in a year. 
This compares with 56,500 oz to 
19S2. 

The mines also produced 25m 
pounds of copper, 1.4m lbs of 
zinc and 156,000 oz of silver, all 
well below the previous year's 
levels. 


«*■ m . uul kVW AVI Ul« 

Not just a question of 
metal prices alone 

I'HBW YOIT are a non-TI.S_ rr>m- a Pfltrf .ir 


WHEN YOU are a non-U.S. com¬ 
pany selling your mine product 
In terms of U.S. dollars, there's 
nothing like a domestic currency 
devaluation to boost profits, as 
the copper producers in South 
America can testify to the 
chagrin of those in the northern 
part of that continent 

Benguet Corporation, one of 
the biggest gold and copper pro¬ 
ducers in the Philippines 
announces that following two 
devaluations of the currency 
there its net income more than 
tripled last year to Pesos 2S7.2m 
f£ 14.7m) from Pesos SS2m in 
1982. 

Leo Gonzaga reports from 
Manila that earnings of the 
medium-sized Itogon-Suyoc Mines, 


a gold and silver producer, 
soared to Pesos 11m from 
Pesos 1.6m in 1982. Apart from 
the benefits of devaluation, both 
companies managed to offset low 
metal prices by increased output 
and better cost efficient-}'. 

The moral of this story is ihat 
world metal prices alone are not 
the clue to a mining company's 
progress. Currency movements 
are largely unpredictable and. of 
course can cur hnih ways. But 
even when received metal prices 
are low. as at the present time, 
the so-called depressed markets 
still comain plenty of buyers if 
the price is right. 

So the key to survival is the 
cutting of costs and increased 
productivity. 


FLEET HOLDINGS EL.C 

Interim Report 

for the six months ended 31 December 1983 

The Directors of Fleet Holdings P.L.C. announce the unaudited results for the six 
months ended 31 December 19S3 based on historical costs. 



Turnover 

National newspapers 
Regional newspapers 
Magazine publishing 
Other activities 


Six months ended 

Six months ended 

Year ended 

31 December 1983 

31 December 1983 

30 June 1983 

£000 

£000 

£000 

12(^944 

112,694 

229,352 

2jm 

2,662 

5,469 

32,005 

27,465 

62.194 

L926 

909 

3,369 

157,766 

143,730 

300,384 


Operating profit before interest and taxation 

National newspapers 

2486 

890 

2,884 

Regional newspapers 

164 

201 

406 

Magazine publishing 

2£43 

1,541 

5,763 

Other activities 

612 

683 

1,070 


5£05 

3,315 

10,123 

Income from related companies 

51 

67- 

29 

Income from other fixed asset investments 

667 

21 

1,129 

Profit from ordinary activities before interest 




and taxation 

6,523 

3,403 

11,281 

Other interest receivable and similar income 

121 

43 

98 

Interest payable on Convertible Unsecured. 




Loan Stock 1997 

(147) 

(600) 

(1.200) 

Other interest payable and similar charges 

(U0) 

(373) 

(651) 

Profit from ordinary activities before taxation 

6487 

2,473 

9,528 

Taxation 

(1,500) 

(63) 

<709) 

Profit from ordinary activities after taxation 

4,887 

2,410 

8.819 

Extraordinary items 

— 

(205) 

2,438 

Profit for the period attributable to 




shareholders 

4,887 

2,205 

11,257 

Dividends 

(1,477) 

(452) 

(1,355) 

Profit retained for the period 

3,410 

1,753 

9,902 

Earnings per ordinary share 




Before extraordinary items 

5.79p 

4.00p 

14.64p 

After extraordinary items 

5.79p 

3.66p 

18.69p 


Notes to the Financial Statement 

1. Tbe figures forth* year ended 30 June 1983 are an abridged statement from the group accounts as at that date. Those accounts have 
been delivered to the Registrar of Companies and contain an unqualified auditors' report. 

2. The taxation charge for the six months ended 31 December J9S3 is based on the rale expected to be payable on the profits for the full 
year and takes account of the availability of capital allowances. 

The Results 

The group made a profit from ordinary activities before taxation of £6.4million for the six months ended 
31 December 1983, compared with £2.5million for the comparable six months period a year previously. All 
sectors of the group, except for regional newspapers, contributed to this substantially unproved performance. 

Renters 

Since the group’s 1983 Annual Report the board of Reuters Limited has announced its intention of seeking a 
public flotation for its shares. It is understood that good progress is being made towards achieving the 
notation during the next six months. The financial effect upon the group cannot yet be calculated except to say 
that if the flotation takes place the net asset value of the group will increase very substantially. 

An interim dividend from Reuters of £560,000 (1982 nil) is included in the group’s results for the six months 
under review. 

Dividend 

The Directors have declared an interim dividend for the year ending 30 June 1984 ofI.75p per share (1983 0.75p 
per share on the issued share capital before the July 3983 rights issue) payable on 6 April 1984 to the 
shareholders whose names are on the register of members on 8 March 1984. 

The Directors will continue their policy of increasing the rate of dividend consistent with profit growth. The 
relationship between the interim and final dividends which applied in the year ended 30 June 1983 will not 
necessarily be adopted in the future. 

ConchisioBS 

The group's results for the period under review were achieved in what is normally the weaker half of the 
financial year. Although our market places continue to be highly competitive, those results encourage 
us to hope for further improvement. 

Matthews 

London Chairman 

14 February 1984 
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UK COMPANY NEWS 


Fleet profits more than doubled to £6.4m 


higher contributions from 
national newspapers and maga¬ 
zine publishing has pushed liv¬ 
able protfis of Fleet Holdings to 
£6.39m for the six months ended 
December 31 1983, compared 

with £2-47 m. 

The interim dividend is boosted 
from 0.75p to l,75p net per share 
—last year's final was 1.5p— 
and directors say they will con¬ 
tinue their policy of increasing 
the rate of dividend consistent 
with profit growth. 

Turnover of this group, publi¬ 
cations of which include the 
Daily and Sunday Express, and 
Daily Star, expanded by £l4.04m 
to £157.77m. 

For the 12 months ended June 
30, 1883 the group turned in 
profits of £9.53m, on turnover 
of £300.38m. The directors then 
said that the group had minimal 
borrowing and a firm financial 
base on which to grow, and they 
looked forward to a period of 
enhanced activity and progress. 

Lord Matthews, the chairman, 
says that results for tbe first 'naif 
were achieved in what is norm¬ 
ally the weaker half of the year, 
and although the group's market 
places continue to be highly com¬ 
petitive, "those results encour¬ 
age us to hope for further 
improvement,” 


On February 1 Mr Robert 
Holmes a Coart's Associated 
Communications Corporation 
(ACC) increased its stake in 
Fleet to 9.08 per cent, a total of 
7.66m shares, worth some £13.5m. 
There was some speculation that 
ACC might launch a full take¬ 
over bid for Fleet, and Lord 
Matthews said that a bid from 
Mr Holmes a Court would be 
resisted. 

A divisional split of turnover 
and operating profits, £5.81m 
(£3.32ml, shows: national news- 
papers £120JJ4m (U 12.69m) and 
£2.19m (£390,000); regional 

newspapers £2.89m (£2.66m) and 
£164,000 (£201,000): magazine 

publishing £32m (£27.47m) and 
£2.S4*n (£1.54m); other activities 
£1.93m (£909,000) and £612,000 
(£683,000). 

Lord Matthews says the contri¬ 
bution from national newspapers 
continued the Improving trend 
which emerged during the 1982/ 
83 year despite strong competi¬ 
tion and the effects of three days' 
stoppage because of industrial 
action by the NGA last 
November. 

“ The profit margin on turn¬ 
over. however, is still too low 
and much remains to be done to 
raise it to an acceptable level,’' 


the chairman states. 

The regional newspapers 
experienced difficult trading con¬ 
ditions and overall profits were 
disappointing, Lord Matthews 
says. Results from the magazine 
sector, however, were excellent. 
He says it reflected not only the 
strength of most of the UK titles, 
but also the much improved 
figures emerging from the busi¬ 
ness In the U.S. 

Commenting on the intended 
flotation of Reuters within the 

next six months. Lord Matthews 
says that the financial effect on 
Fleet cannot yet be calculated 
" except to say that if the flota¬ 
tion takes place the net asset 
value of the group will Increase 
very substantially.” 

An interim dividend from 
Reuters of £560.000 (nil) is 
included in the group's interim 
results. 

Group pre-tax figure included 
income from related companies 
of £51,000 (£67,000), income from 
other fixed asset investments. 
£667,000 (£21,000), other interest 
receivable and similar income. 
£121,000 (£43,000), but was after 
total interest payable and similar 
charges of £257,000 (£973,000). 

Tax charge for the six months 
was much higher at £l-5m. 



Lord Matthews, chairman of Fleet Holdings 


against £63.000, and after an 
extraordinary debit, last time, of 
£205,000, tbe attributable balance 
came through ahead from £2.21m 
to £4.S9m. 

Dividends will absorb £1.48m 


(£452,000) leaving a retained 
figure of £3.41m, compared with 
£1.75m. Earnings per 20p share 
were 5.79p against 3.66p. after 
extraordinary items. 

See Lex 


Morgan Comm, for USM 


Morgan Commtmieadons, which 
publishes and distributes free 
weekly newspapers, is coming to 
the Unlisted Securities Market 
by way of a placing of just over 
lm shares at 60p per share giving 
a market value of £4.3m. 

The directors will realise 
around £500,000 from the placing 
and the company will raise 
£61,500. 

The group has shown steadily 
increasing turnover and profits 
during the past five y?trs. It 
made pre-tax profits of £227,000 
in the year to March on turnover 


of £2.S4m, and comes to the 
market with a profits forecast 
of not less than £460,000 for the 
year to March 1984. 

The fully-taxed prospective PE 
at the 80p per share placing 
price is 19.5. Hie yield would 
be 4.4 per cent based on a 1.85p 
net dividend which the board 
forecasts would have been paid 
if the company had been quoted 
for a full year. 

Brokers to the issue are 
de Zoete & Bevan and dealings 
are expected to begin on Feb¬ 
ruary 20. 


The Charter Trust 
& Agency plc 

Highlights of the year 

(ended 30th November1983) 


Gross revenue 
Dividend per share 
Net asset value per share 
Total assets 


£3,280,436 4-144% 
L975p + 6.8% 
8L5p + 29.4% 
£67,376,943 


North America 34 


United thi]i^mn 52*l*i 

Pacific Basin H-4H 



Geographical distribution. 


MANAGERS 


KLEIN WORT BENSON 


INVESTMENT MANAGEMENT 

Copies of the Annual Report & Accounts are available from the 
Secretary, 20 Fenchurch Street, London EC3P 3DB. 




A member of die Association of Investment Trust Companies 


GrandMet lifts 
first quarter 
sales £218m 

A £218.lm increase to £L3bn 
in first quarter sales is reported 
by Grand Metropolitan, the 
brewing, hotels and leisure 
group. 

Also, the group reports that 
in the thre months to December 
31 1983 net earnings from 
GrandMet USA, Inc, and consoli¬ 
dated subsidiaries rose from 
$17.89m to $30.06m (£21_2m). 

The rise in income was 
achieved on higher sales of 
S419.0Sm compared with 
S2S2.52UX. Operating income was 
S53.64m (337.96m) to which in¬ 
terest income added S11.37m 
(34.75m). Interest expenses 
totalled 54.44m (S4J52m) and cor¬ 
porate expenses were S3.7m 
(53.32m). Other income added 
$566,000 (31.26m). Provision tor 
income taxes was 527.37m 
(517.94m). 

The figures have been adjusted 
to exclude any contribution from 
the U.S. wines and spirits opera¬ 
tions. 

It is hoped that group results 
for tbe six months to March 31 
can be announced on or about 
May 15. 


Arid Lads. shows 
£50,000 midway loss 

The Operating profit of Ariel 
Industries rose to £55,000 for tbe 
six months to September 30 1983, 
compared with £15,000. But, 
after considerably higher interest 
charges of £106.000, against 
£62,000, the halfway loss before 
tax increased from £46,000 to 
£50,000. 

The directors of this holding 
company, with interests in light 
engineering products including 
industrial fasteners, say that the 
established subsidiaries con¬ 
tinued to trade profitably. All 
earnings go towards diversifica¬ 
tion and, consequently, there is 
no interim dividend. Both pay¬ 
ments were passed last year. 

Turmoil in the Middle East, 
add the directors, has delayed 
some contracts. As a result, 
they forecast a small loss in the 
second half. There was a pre¬ 
tax profit of £28,952 for the 
previous full year. 

Turnover for the first half was 
£4J25m (£4.43m). The loss per 
25p share was unchanged at 0-8p. 


Bio-Isolates £0.2m loss 
but sees U.S. expansion 


Bio-Isol ates. the Carmarthen- 
based company which extracts 
protein from whey — the waste 
produced from cheese-making — 
reports a loss of £234.000 for the 
year ending September 1983. 

Turnover was £102.000. There 
is no dividend and the loss per 
share was 3p. against 0.8p in 
the previous year when losses 
were £62,963 on turnover of 
£6.575. 

Interest in Bipro, the group's 
main product, is growing quickly 
overseas, especially in the U.S.. 
where Bio-lsolates has reached 
an informal understanding with 
certain companies to set up a 
joint venture for the production 
and sale of protein concentrate in 
bulk quantities. 

Negotiations with the potential 
U.S. partners are in the final 
stages, and tbe group expects to 
announce a formal agreement in 
the near future. If the deal 
goes ahead, a new plant will be 
Installed in the U.S. Mid West 
by the end of this year. 

• comment 

Bio-lsolates has spent £450.000 
in the past year on developing 
its new protein concentrate plant 


in Mitchelstown, Ireland, so it 
looks as if the Carmarthen plant 
in Wales made something over 
£200,000, its first profit Demand 
from specialist food processing 
companies has been strong, but 
until now the group has been 
unable to supply them because 
of the small size of the Welsh 
factory. The bulk of its sales 
have been to health food shops. 
But when Mitchelstown comes 
on stream next month, it will add 
300 tonnes a year to present 
capacity of 43 tonnes. Bio. 
Isolates expects to sell 300 tonnes 
of protein in the current year, 
which at £4,000 a tonne, implies 
a turnover of £1.2m. The joint 
venture, now being finalised on 
the UR. mid-west, will cost 
Bio-lsolates more than $L25m 
to develop and should lift 
capacity to not far short of 
1,000 tonnes by 1984-S5. Demand 
for Bipro at the moment is 
m ainly co nfin ed to vegetarians, 
sportsmen, health food addicts 
and invalids, but the group ex¬ 
pects the market to widen con¬ 
siderably. Tbe announcement 
came after the close of trading, 
but tbe shares slipped 2p to ll3p. 


Morceau seeks full listing 


Peerless 
advances 
to £0.85m 
at halfway 

BETTER PERFORMANCES 
across (he whole spectrum of its 
activities enabled Peerless, the 
plastics, electronics, metals and 
i domestic engineering group, to 
‘ raise pre-tax profits from 
£605.000 to £349.000 in tile six 
months to September 30, 19S3. 
Turnover rose by £3.92m to 
£20.59 m. 

In spite of continuing difficult 
conditions, the group’s companies 
are trading at a high level and 
the directors are- expecting 
second-half figures to be higher 
than those now* reported. 

In th last full year to March 
31. 19S3, group pre-tax profits 
rose marginally from £ 1.47m to 
£i.51m. on turnover of £38.74m 
(£30.9Sm). 

The net interim dividend is 
maintained at 2. Ip per 25p share 
—last year's total was 6.3p. 

The tax charge was £90.000 
lower at £190.000 and earnings 
per share were 5.1p (2.5p) 

before extraordinary debits of 
£161,000 (£30,000) and 3.9p (2.3p) 
after. 

• comment 

The effects of recession and tbe 
disastrous excursion into the 
retail end of the fitted kitchgns 
market has been a sobering 
experience for Peerless, coming 
as It did so soon after all the 
euphoria of coming to the market 
in mid-1980. The company is 
still not yet completely out of 
the woods but the latest first-half 
results suggest that the enforced 
rationalisation on the back of an 
improving market place is 
having the necessary remedial 
effect. Certainly the statement 
on tbe second half is encourag¬ 
ing. given that there are still 
several blacks pots among the 
wide spread of activities. 
Notably, aluminium die-casting 
is still a loss leader on the metal 
bashing side, as is the non¬ 
destructive testing arm of the 
electronics division. Elsewhere, 
the foam moulding company 
which Peerless set up as a green¬ 
field operation is at last showing 
positive returns. On the basis 
of the continuing recovery Peer¬ 
less should turn in around £2m 
this year, giving a fully-taxed 
prospective p/e of 13.4. Having 
regard to the shallow coffers of 
the past few years, a high 
priority will no doubt be to 
retain as much earnings as pos¬ 
sible—if only to nurse down tbe 
near £7m overdraft If tbe divi¬ 
dend is maintained, the yield is 
a solid 9 per cent 


Morceau Holdings, a specialist 
subcontractor for the supply and 
installation of passive fire pro¬ 
tection systems for commercial 
use, is seeking a full listing for 
its shares on the Stock Exchange. 

Charterhouse Japhet has 
placed 2.7ra shares, 26.3 per cent 
of the equity- at HOp a share 
giving a market capitalisation of 
£11.3m at the placing price. 

The company says it is a mar¬ 
ket leader in the application of 
fire protection materials princip¬ 
ally to steel structures. 

Commercial contracts include 
Terminal 4, Heathrow and the 
new Lloyds of London building 
in the City. Morceau also serves 
the oil and gas industry. It pro¬ 
vided the fire protection of the 
Sullom Voe oil terminal and the 
Stratfjord “B” platform. It has 
secured the contract for the 
Hongkong and Shanghai Bank¬ 
ing Corporation and expects to 
expand business In Hong Kang. 

The company is forecasting 
pre-tax profits of not less than 
£l-2m in the year to September 


SGB GROUP 

Statement by the Chairman, Mr Neville CKfford-Jones 


Some twelve years ago over sixty per 
cent of the Group’s profits came from (me 
division of our main UK operating 

company, namely the Building 
Equipment Division of Scaffolding 
(Great Britain) Limited, the division 
which is involved in sale and hire as 


order to provide some protection 
from the obvious vulnerability of such a 
narrow profit base we decided to expand 
further overseas in oar main product 
lines (scaffolding and formw ork) and to 
undertake a limited diversification 
programme at home. 

Looking at the group now, this policy 
has been broadly successful and the 
overall quality of our profits has 
improved in consequence. 

Unfortunately in 1983 the 
improvement in our UK operations, 
"retarded by a wet spring, aid not come in 
time to offset the rapid deterioration in 
overseas profits as many other countries 
in which we operate began to bear the full 
brunt of the world recession. 

In fact our UK profits actually 
increased in 19S3 and the whole of the 
setback was overseas. 

In pursuit of our strategic objectives 
we have had some very successful 
diversifications and some failures. I 
remain however convinced that, in the 
long term, we must continue to be bold 
and Inno v ativ e is this respect rather than 
relying exclusively on our traditional and 
mature markets and products. In the 
immediate future, h owev er, it is intended 
to confine our acquisitions to our present 
main activities and not to allow our 
borrowings to rise significantly over 
present levels in relation to shareholders* 
ftinds. 

Tbe successes include our hire shop 
activity which has built up a chain of some 
113 outlets from a standing start in 1965 
and contributed more than £2 million to 
group profits this year. In 1969 we 
acquired the Youngman Group which 
now earns annually double its purchase 
price. Lpmmint. our opencast coal 


'Year in Brief 

1983 

£D0Q 

1982^ 

£■000 

Group turnover 

160419 

153,639 

Graqi profit before tax 

7,243 

11,377 

I Group profit aftertax 9 

and minority interests 

4461 

5,956 


76901 

73£18 

1 Bctom on shareholders’ 

1 funds measured by 

group profit before tax 

9-5% 

15-5% 

Earnings per share 

9.7p 

14.4p 

Final dividend per share 

3J3p 

3J3p 

^Tbtal dividends per ahxra 


5.«P 


Denmark and Vancouver have proved a 
substantial drain cm our resources. 

Tbe result you have before you is a 
poor one. However than are now real 
grounds for optimism regarding the 
future on three - main coonts:- 

Firstly our UK operations in general 
are in a much more healthy state than a 
year ago. We are busier and our order 
book is better. Utilisation of most 
products has improved. The savage price 
cutting which we saw is gradually 


company, which was acquired in 1978, 

has performed exceptionally well, 
particularly from a cash flow viewpoint. 
Peter Cox, ocr renovation and restoration 
company, a very small operation when 
acquired, is also now an important 
contributor. Our acquisitions in Weston 
Australia and Cafifonria made early in 
1983are both promising well. Against 
this we have had some failures such as 
our venture into Tnneshare. Our security 
success and 
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Secondly there has been a substantial 
rationalisation in the market in 
scaffolding and fo r mwork in the UK 
during the last year amongst our 
competitors. This will I hope make far a 
more disciplined market. 

Thirdly drastic steps have been taken 
to cut expenditure where losses have 
been incurred and in some areas this has 
involved total closedown. In the latter 
case obviously these losses cannot reenz. 

1 will comment further on the current 
trends at the «nnna1 general meeting in 
March. 

I would like to end by expressing the 
board's sincere appreciation to all 
employees for their hard work and 
loyalty in a di ffi cul t yean 

Dividend The directors recommend a 
final dividend of 3.3p per share making a 
total of 5.6p per share for the year (1982 
5.6p per share). 

Copies of the Annual Report for the year 
ended September 24th 1983, are available 
from The Secretary. SGB GROUP plc. 
Mitcham, Surrey CR44TQ. Tel01-6403393 

The Annual General Meeting will be 
held at 11.30a.m. on March 20th, 1984 at 
the Waldorf Hotel, Aldurych, London. 



GROUP 


1984. compared with £901,000, 
which puts the shares at placing 
price on a 25 per cent actual tax 
PE of 12.5. 

The prospective annual net 
dividend per share is 2.7p which 
at the placing price gives a yield 
of 3.5 per cent 

Brokers to the issue are James 
Capel. Dealings are expected to 
commence on February 20. 

• comment 

Morceau Holdings appear to have 
overcome the limited spread of 
products and customers which 
led to a profits downturn in 1931 
caused by a sharp decl ine in the 
construction industry and a 
delay in a large oil contract In 
1983. turnover was spread 
approximately £5m for commer¬ 
cial and other building contracts 
and £lm for oil and gas installa¬ 
tions. The oil business is ex¬ 
pected to increase when the next 
round of North Sea drilling gets 
under way. The Hong Kong con¬ 
tract estimated to be worth 
£6.5nt has proved to be a boost 
to Far East businesses where 
Morceau has tenders out for over 
£2m worth of contracts. Margins 
have steadily increased to a level 
of around 15 per cent across the 
board. No new money is being 
raised. Directors and families 
will retain 488 per cent of the 
share capital after the placing 
and Charterhouse Development 
Capital a further 102 per cent 


Higgs and Hill calls 
for £6m and plans 
22% dividend boost 


BY WILLIAM DAWKINS 

Higgs and HilL international 
construction and property 
group, is to raise about £5.9m 
net of expenses via a one-for* 
four rights issue. 

The group is issuing 2.24m 
new 25p ordinary shares at 275p 
each, and forecasts that pre-tax 
profits for the year to Decem¬ 
ber 1933 will have risen 30 per 
cent to approximately £6m. 

In the light of the estimated 
results, the board expects to 
recommend a final dividend of 
7p net on the existing equity, 
which will bring the full-year 
payout to lip. an increase of 22 
per cent over 19S2. The new 
shares will not be entitled to 
dividends until the 1983-84 finan¬ 
cial year, but the directors 
expect at least to maintain the 
level of dividend on the enlarged 
share capital in the current year. 

Mr Brian Hill, chairman, says 
the cosh will be used to finance 
the group's expansion in house¬ 
building and property develop¬ 
ment. The group may also 
acquire companies in related 
gelds, although no specific 
acquisition plans have been 
disclosed. 

As a result of the rights 
issue, tbe group will be able to 
pursue such opportunities both 
In this country and overseas 
from a position of greater finan¬ 
cial strength,'* said the company 
yesterday. 

J. Henry Schroder Wagg is 
underwriting the issue and the 


Hampson lifts Interim as 
halftime profits surge 


DOUBLE profits are reported 
by Hampson Industries for the 
six months ended September 30 
19S3. and chairman Mr John 
Wanile has every hope that the 
figure is not "a flash in tbe 
pan.” 

For the period the profit 
before tax moved ahead from 
£196,000 to £409.000. The chair¬ 
man Is “entirely confident" that 
the second half will follow the 
pattern of recent years and show- 
further improvement, and he 
faces the future with “ consider¬ 
able confidence.” 

Earnings rose from 0.44p to 
0.91p and the interim dividend 
is lifted from 025p to 0.3p net 


Yorkshire Bank rises to £37] 


The Leeds-based Yorkshire 
Bank, which is owned by four of 
the major dearers, reports an 8.5 
per cent rise in pre-tax profits 
for 1983 to £36.6m. This com¬ 
pares with an increase of 44 per 
cent in the previous year. 

Total assets grew by 24.5 per 
cent to £l.33bn while capital and 
reserves increased by 28.8 per 
cent to £162.6m. 

Customers deposits and other 
accounts rose by 24 per cent to 
£1.14bn while total advances 
increased by 24.5. per cent to 
£930m. 

Despite the substantial growth 
in lending, lower interest rates 
restricted income from advances 
to a rise of 9.3 per cent, Mr 
Graham Sutherland, general 
manager, said yesterday. Total 
advances also continued to grow 
faster than retail deposits so 
that the bank had to raise sig¬ 
nificant deposits on the whole¬ 
sale market 

Wholesale funds accounted for 
an average 17.8 per cent of total 
deposits over the last year com¬ 
pared with only 4.4 per cent in 
1982, the first year that the bank 
had to turn to the money mar¬ 
kets to supplement funds. Mr 
Sutherland said that the slacken¬ 
ing in tbe level of deposits was 


most noticeable on the interest- 
bearing side—where the banks 
face stiff competition from 
building societies: 

Yorkshire’s interest bearing 
deposits, which account for some 
60 per cent of total deposits, 
showed a rise of only 2.4 per 
cent, he said, which was no less 
than the rate of inflation.” 

As one of the few banks which 
offers free banking. Yorkshire 
was, however, again able to 
show a substantial increase in 
current account balances of 20.6 
per cent. The number of cur¬ 
rent accounts increased by 58 
per cent during the year 

Of these some 15 per cent were 


DIVIDENDS ANNOUNCED 


British Kidney Trust 
Deborah Services 

Fleet Hidgs.. mL 

General Funds . 

Hampson Inds. iot 

Meldrum Trust 
Peerless . 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


DEBORAH 

Services pXc. 

Vie group provides a specialist scaffolding end Insulation service 
primarily used In process plant maintenance programmes. 
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Dramatic recovery ” 

reports Arthur Britton, Chairman 


INTERIM RESULTS 


Six months ended 

1983 

1982 

30 September 

£000 

£000 

Turnover 

17,100 

13,900 

Profit/(loss) before tax 

371 

(60) 


Points from the chairman's statement 
Increased turnover 
Continued pressure on margins 
Profits recovery 

Interim dividend of I21p per share net 


The Company's shares are traded on The Over-theCounter Market 
Details of Ihls market together with copies at the full Interim Statement 
am available from the Secretary, Deborah Services p./.a, 10 South 
Parade, Wakefield, Yorkshire. Telephone:0924-378222. 



Baggeridge Brick 

Public Limited Company 

The Fortieth Annual General Meeting of Baggeridge Brick 
Public Limited Company was held on February 14,1934, at the 
Midland Hotel, Birmingham. The following Is an extract from 
the statement by the Chairman, The Han. P. A. Ward, 
circulated with the Report and Accounts. 

Record profits and Increased dividend 

I have pleasure In reporting record results for the year ended 
30th September, 1983 with profits before tax totalling 
£837,074. The comparable profits last year were £488,128. The 
profits for the year after taxation are £742^27 compared with 
£320,790. The lower charge for taxation is due to the Incidence 
of capital allowances on purchases of plant and machinery. 

The Directors recommend that a final dividend be paid of 
15% making with theSH Interim paid on the 9th August, 1883 
a total of 21 %. Last year the total dividend was 17’/*%. 

Tha year's activities 

Brick sales rose substantially In the year to 30th September, 
1983 and maximum levels of production wore achieved to 
meet the increased demand. Brick stocks fell by 26% during 
the period. Since April 1983 considerable benefit has been 
derived from the introduction of the new brickmaking plant at 
Sedgtey works. These factors have lad to the greatly Improved 
profits. 

1 am pleased to report that contracts have been completed 
for the supply of natural gas to our Sedgtey and Kingsbury 
works and It is anticipated that the connection to both these 
works will be made early In 1984. The two walks will then have 
at their disposal natural gas and liquid petroleum fuels. 

Future prospects 

At the moment there Is a good demand for ourproducte. it Is 
noi possible to predict the future with any degree of certainty 
since so much depends on the Government's economic 
strategy and tta effect on the building and construction 
industries. However, the Introduction of modernisation 
schemes over past years has enabled the Company to 
increase profits despite a prolonged period of recession. Your 
Directors win continue this policy and further improvements 
to our manufacturing facilities are under constant review. 

The report and Accounts were adopted. 


broken are Rowe & Pitman. The 

new shares will be offered to 
shareholders registered on 
February 3, and allotment 
letters will be posted on Thurs¬ 
day. 

Dealings in the new equity 
are expected to commence the 
next day, and the offer Is open 
for acceptance until March 9. 

• comment 

The timing of Higgs and HUl's 
rights Issue is hard to fault. Since 
last October's impressive set of 
interim figures, tbe shares have 
been rising steadily, so tint 
yesterday they stood lOp short 
of their all-time high at 332p, 
down 3p. The group's forecast of 
a 30 per cent increase in full-year 
profits was right in the middle of 
what the City had been expect¬ 
ing, however the optimism 
implied in the directors declared 
intention to maintain the divi¬ 
dend on the enlarged capital sent 
analysts revising their forecasts 
for I0S3-S4 upwards to around 
£7.5m pre-tax. a 25 per cent 
increase on the year just ended. 
Last year's difficult trading con¬ 
ditions In France, which con¬ 
tributed to a more than doubling 
in bank borrowings to £6.7tn or 
28 per cent of shareholders' funds 
have since eased. Debt has 
slipped back to £4_3m as a result, 
so it does not look as if the 
balance sheet will significantly 
burden the group’s expansion 
plans. At yesterday's price, the 
shares yield 4.8 per cent, 
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per share. Mr Wardle says (here 
might have been a case for a 
greater Increase; but the direc¬ 
tors feel it preferable for share¬ 
holders to be able to look 
forward both to e resumption of 
scrip issues at the annual meet¬ 
ing, and to a progressive divi¬ 
dend policy for the future. 

Turnover of the group, which 
is engaged in engineering, manu¬ 
facturing, industrial cleaning 
and maintenance, grew by £ 2 J>m 
to £9.14m. After tax £212,680 
(£101,920) the net profit came 
out at £196,320 (£94,080). For 
the year ended March 31 1963 
the pre-tax profit was £531,660 
and the dividend total 0.75p. 


.^re¬ 


transfers from other banks and 
financial institutions, while as 
many as 60 per cent were en¬ 
tirely new accounts, the remain¬ 
der representing accounts opened 
by Yorkshire's existing depot or 
savings account holders. 

While Yorkshire welcomed the 
continuing growth of new 
current accounts, which are now 
being opened at tbe rate of 18,000- 
20,000 a month, Mr Sutherland 
warned that this was also putting 
pressure on staff and costs. But 
he stressed that the bank was 
still making a profit on its current 
accounts which are not “ cross 
subsidised” byany of the bank's 
other activities. 
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Turbulent times for 
Costa Rica banana 
plantations, Page 34 


WALLSTREET 

Sales data 
renew faith 
in upturn 

THE MOST confident tone for some 
weeks was seen as Wall Street returned 
to full operation yesterday after the 
semi-holiday for Lincoln's birthday 
which had closed banks, bond and mon¬ 
ey markets, writes Tern Byland in New 
York. 

The stock market showed signs of 
settling into the new trading range. 
Leading stocks moved higher around 
midsession with rail issues recovering 
some of their recent losses. 

The Dow Jones industrial average 
closed 13.71 up at 1,163.84. 

In contrast, the bond market opened 
sharply lower on the announcement by 
the Commerce Department that retail 
sales rose strongly last month. A gain of 
22 per cent in the. sales total reawak¬ 
ened fears in the bond market that infla¬ 
tion would force interest rates higher by 
mid-year. Bond prices rallied quickly 
but still showed falls of around Vi. 

The advance in the stock market was 
checked at mid-morning by rumours - 
swiftly and firmly denied by the White 
House - that President Ronald Reagan 
had suffered a heart attack. 

Stock prices soon resumed their up¬ 
ward trend, with the market heartened 


that higher prices did not bring out re¬ 
newed selling. Turnover compared fa¬ 
vourably with recent levels. 

The Commerce Department an¬ 
nouncement helped restore faith in the 
continuing strength of the U.S. economic 
upturn, upset last month when the De¬ 
partment confounded the market by an¬ 
nouncing only a minute gain in Decem¬ 
ber's retail sales. 

The major institutions were buying 
some leading stocks yesterday. IBM at 
$109% gained $%, while renewed consid¬ 
eration of the record results lifted Ford 
Motor $% to $37%. 

Other firm issues included Chrysler, 
$% up at $28%; General Motors, $% high¬ 
er at $69%; and General Electric, $% 
higher at $52%. 

A rise of several points in the Dow 
transportation average reflected gains 
in rail issues after Mr Richard Fischer, 
analyst at Merrill Lynch, had upgraded 
his views of the sector. He suggested 
that current price earnings ratios of 8 to 
11 on the major rail issues reflect over¬ 
selling over the past fortnight 

Burlington Northern rose $% to $86%. 
with CSX adding a similar amount to 
$22%. Other rail issues to move up were 
Santa Fe-Southern Pacific, $% better at 
$22%, and Norfolk Southern, $% up at 
$56%. 

Clearance by the FTC for Texaco’s 
takeover of Getty Oil was seen as a 
green light for s imilar moves in the do¬ 
mestic oil industry. Gulf Oil jumped $3% 
to $57% although Mr Robert Anderson, 
Atlantic Richfield’s chairman, denied 
that it had made a bid said to value Gulf 
at Sll.Bbn - potentially Wall Street's big¬ 
gest bid number to date. 

At the other end of the scale, Houston 


Natural Gas plunged $9% to $43% in 
heavy turnover as the disappointed ar¬ 
bitrageurs swallowed the bitter pill of 
the abandonment by both Houston and 
Coastal of their takeover struggle. 

The AT&T stocks continued to lead 
the actives list, the new down $% at $16% 
and the old up $% at $63%. 

Airline issues were still weak, al¬ 
though Pan American at $7% added $% 
as investors pondered the prospects for 
a continuation of the current heavy pas¬ 
senger traffic on international routes. 

Eastman Kodak managed to restore 
$% of its recent fall to stand at $68% as 
the market assessed its trading results. 
In a quiet chemicals sector, Union Car¬ 
bide edged up by $% to $55. 

But there were further casualties. 
Warner Communications, still waiting 
for a move from Mr Rupert Murdoch, 
slipped $1% to $26%. 

The bond market, after rallying from 
its early fall, began to weaken as the 
session progressed. The rally was put 
down to professional short-covering by 
traders who sold stock after last week’s 
auction of 30-year bonds, which dis¬ 
closed lack of investor demand. 

Bond prices are drifting down towards 
“sell" levels on the analysts' charts. An 
extra reason for concern was a fresh fall 
in bond futures on the Chicago Ex¬ 
change - where the March contract, al¬ 
ready weak on Monday, fell %: to 69 '%j 
at one time before rallying on short¬ 
covering. 

The 2013 long bond dipped by Vfc to 
100 *%*, to yield 11.95 per cent, a gain of 
seven basis points since the auction. 

Rates also moved higher at the short 
end where three-month Treasury dis¬ 
counts added five basis paints to 9.09 per 
cent, and the six-month six basis points 
to 9.20 per cent after the Federal Re¬ 
serve announced the purchase of $250m 
of bills on its customer account 


LONDON 

New-found 
optimism 
takes hold 

NEW-FOUND optimism spread slowly 
but steadily through London equity mar¬ 
kets yesterday, due partly to domestic 
speculative activity and Wall Street’s 
early strength. The FT Industrial Ordi¬ 
nary index rose 9.1 to 812.1. 

A brisk turnover developed in Hanson 
Trust down 5p at 162%p, after its final 
165p cash offer for London Brick, lip 
higher at 162p. Elsewhere, institutional 
interest sparked a technical recovery in 
leading electricals. 

Long gilts showed gains of % or more. 

The new FTSE 100-share index closed 
8.7 up at the day’s high of 1,027. 

Details , Page 29: Share information 
Service, Pages 30-31. 

AUSTRALIA 

INITIAL weakness in Sydney was re¬ 
versed yesterday with stocks finishing 
mixed and the All Ordinaries index 1.0 
higher at 739.6. 

Leading metal issues led the revival, 
while later selling saw industrials out¬ 
pace resource stocks. 

CRA gained 4 cents to AS5.46 but BHP 
finished unchanged at AS13.40. Hooker 
Corporation edged 1 cent higher at 
AS1.65 over a possible bid from Bond 
Corporation, which fell 2 cents to AS1.58, 
and Lend Lease, ended 5 cents off at 
AS4.745. 

Retailers were weaker but food stocks 
finned after protracted weakness. 

SINGAPORE 

AN ELEMENT of uncertainty about 
price movements was seen in Singapore 
due to the sluggishness of the market 
and the Straits Times industrial index 
shed 10.37 to 1.053.07. 

Inchcape, which announced it had 
paid U.S. $6m for a plywood and manu¬ 
facturing company, managed a 1 cent 
rise to SS2.91. 

Elsewhere, declines outnumbered 
advances by more than 3 to 1. Among ac¬ 
tives, Sime Darby and Faber Merlin 
each shed 3 cents to SS2.77 and SS1.82 
respectively. 

SOUTH AFRICA 

A FURTHER easing in the bullion price 
left shares at or near their lows for the 
day in Johannesburg, with the trend 
spilling over to most other sectors. 

Among heavyweight producers, Har- 
tebeest shed R2 to R89. In mining finan¬ 
cials, Anglo-American slipped 40 cents 
to R21.80, while De Beers lost 17 cents to 
Rfl.95. 

Against the trend, Impala Platinum 
rose 25 cents to R16.70 following interim 
results. 

Industrials were mixed to easier. 

CANADA 

AFTER a weaker opening, shares con¬ 
tinued to ease in Toronto with declines 
outnumbering advances by a ratio of 
about seven to five. 

The easier trend was led by the gold 
sector while base metals and oils failed 
to hold on to modest early gains. 

Montreal also moved marginally low¬ 
er overall. Papers and industrials were 
higher, however, but banks and utilities 
recorded losses. 


KEY MARKET MONITORS 



W79_ 1980 1981 . 1982 1983 1984 


STOCK MARKET HIOtCES 


NEW YORK Feb14 

DJ Industrials 116384 

DJ Transport 514,07 

DJ Utilities 125.53 

S&P Composite 15664- 

LOMDON 

FTIndOrd 81Z10 

FT-A All-share 485.86 

FT-A 500 519.40 

FT-A Ind 474.96 

FT Gold mines 577.70 

FT Govt secs 82.72 


Previous Year ago 
1150.13 1097.10 
50781 480.94 

125.63 124.08 

155.17 148.92 

80300 661.90 

482.65 41Z91 

515.74 447.80 

470.86 420.76 

58950 734.70 

62.60 79.76 


TOKYO 

Nikkei-Dow 
Tokyo SE 

8830.47 

782L28 

9063.16 

774.07 

8132.02 

590.55 

AUSTRALIA 

AH Ord. 

Metals & Mins. 

739.10 

511.40 

736.60 

51240 

512.90 

465.70 

AUSTRIA 

Credit Akden 

5&J57 

55.48 

48.74 

BELGIUM 

Belgian SE 

141 JB7 

141.61 

106.01 


CANADA 

Toronto 

Composite 237265’ 

Montreal 

Indus Inals 41460* 

Combined 400.65* 

DENMARK " 

Copenhagen SE n/a 

FRANCE 

CAC Gen 16360 

Ind. Tendance 105.20 

WEST GERMANY 

FAZ-Aktien 349.62 

Comm erzbank 1029.50 

HONGKONG ~ 

Hang Seng _ 108864 

ITALY 

Banca Comm. 21548 

NETHERLANDS 

AN P-CBS Gen 15760 

ANP-CBS Ind 329.40 

NORWAY 

OsIoSE _ 235.98 

SINGAPORE 

Straits Times 1063.07 


35267 

103960 


SOUTH AFRICA 

Gok!s 

Industrials 

SPAM 

Madrid SE 

SWEDEN 

J&P 


87260 886.60 88760 
967.40 97160 83810 


113.38 11169 103.42 


1570.39 158063 1138.88 


SWITZERLAND 

Swiss Bank Ind 365 20 366.00 305.80 


WORLD 

Capital Inti 


Feb 13 Prev Year ago 

17860 178.90 16160 


London 
Frankfurt 
Zurich 
Pans (ftringj 
Luxembourg (fixing) 
New York (Fob) 

' Latest atattflte figure 


GOLD (per ounce! 

Feb 14 Prev 

$379.75 $37765 

$377.25 $376.75 

$384.25 S37675 

$374.70 S377.7B 

(fixing) $375.00 S37760 

*1 5383.50 $37720 


CWHEMCtES 
ILS. DOLLAR 

(London) Fab 14 Previous 


2.7330 2.7375 

23425 23465 

8.4350 8.4200 

2.2290 22375 

36625 36865 

1684.75 1685.00 
56.11 56.06 

124725 124725 


STERLING 

Feb 14 Previous 
1.4235 1.4180 

36925 36850 

333.75 33260 

1260 11.9400 

3.1750 3.1750 

4.39 46800 

239860 2389.00 
79.85 79.50 

1.7760 1.7685 


INTEREST RATES 

ctes Feb 1* Prav 


Ewo-currencies 

(3-month ottered rate) 

£ 

SwFr 

DM 

FFr 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 
6-month U.S.S 

U.S. Fed Funds 
06.3-month CDs 
U.S. 3-montfi T-MBs 


97,« 97,a 

3% 37.6 

5% 5'Y, t 

157,e 15% 


10 10 

10*ie 10% 

9V 9% 
9.60’ 960 

9.05* 9.03 


Treasury 


U.S BONDS 

Feb 14* 

Price Yield 
10% 1986 99*fe 10.73 

11% 1991 99* %a 11.75 

11.75 1993 99’%* 11.84 

12 2013 100%! 11.95 

Corporal* Feb 14 

AT & T Price Yield 

10% June 1990 93% 11.80 

3% July 1990 68% 10.75 

8% May 2000 75% 12.30 

Xerox 

10% March 1993 92% 1265 

Diamond Shamrock 

10% May 1993 917* 1220 

Federated Dept Stores 

10% May 2013 86% 1265 

Abbot Lab 

11.80 Feb 2013 95% 1265 

Alcoa 

12% Dec 2012 95.413 1265 


Prev 

Price Yield 
99*%* 10.71 
100%* 11.73 
99*%* 1160 
100’%* 1163 
Prev 

Price Yield 
94% 11.70 
68% 10.75 
75% 12.20 

92% 11.95 

91% 12.15 

87% 1220 


95% 1265 96% 1220 


96% 12.65 


FINANCIAL FUTURES _ 

CHICAGO Latest High Law Prev 

U.S, Treasury Bonds (COT) 

8% 32nds of 100% 

March 69-29 70-02 69-19 68-23 

ILS. Treasury BHb (DM) 

Sim prints of 100% 

March 90.91 90.9A 90.86 90.90 

Certificates of Deposit pMM) 

Sim prints ot 100% 

March 9061 90.33 9025 90.34 

LONDON 

Three-month EuredoHar 

Sim prints of 100% 

March 9014 90.15 90.08 90.15 

20-year Notional Gift 
£50.000 32nds of 100% 

March 108-24 108-26 108-09 108-13 

COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

Ofl (spot Arabian Bght) 


Feb.t4 Pro 
609 85p ,613.45p 

£996.50 £963.00 
£209660 £2124.00 

$28.42 $28.42 


EUROPE 

Uncertainty 

dissipates 

uniformity 

SOME of the recent uniformity in Euro¬ 
pean bourse movements dissipated yes¬ 
terday as investors appeared uncertain- 
how to weigh the significance of Wall 
Street's overnight decline. 

The most pessimistic view emerged in 
Frankfurt with the Commerzbank index 
down 9.8 to 1,029.5 as most leading 
shares were marked lower in an attempt 
to stimulate investor interest 

Deutsche Bank slipped DM 4 to DM 
372 with Dresdner holding its loss to 10 
pfg at DM 174.90. BHF, trading ex¬ 
rights. fell DM 16 to DM 263.50. It is 
offering a one-for-seven rights issue at 
DM 190. with rights at DM 12. 

Among leading names to suffer were 
Linde in engineering, DM 8 off at DM 
382, Bayer in chemicals with a DM 2.90 
drop to DM 167, VW in motors DM 2.90 
down at DM 211.10, and AEG in electri¬ 
cals, which sustained an 80 pfg slip to 
DM 107.50. In stores, Kaufhof feU DM 5 
to DM 246 and Karstadt DM 3 to DM 
256. 

Bonds continued trendless while the 
Bundesbank sold DM 25.3m in paper. 

Gloom also emerged in Paris with the 
CAC Generate index 2.4 down at 163.8 
and most shares lower. 

Valeo, despite a forecast rise in profit 
for 1983, fell FFr 16 to FFr 279, and Mou- 
linex's 7 per cent rise in consolidated 
sales was accompanied by a FFr 1.80 
drop to FFr 95.2. Amid lower profits. 
Generate Occidental declined FFr 9 to 
FFr 619. 

In constructions, Dumez was trimmed 
by FFr 32 to FFr 815, but Poilet added 
FFr 7 to FFr 330, while in foods BSN re¬ 
treated FFr 30 to FFr 2,505 and Carre- 
four's loss for the day amounted to FFr 
54 at FFr 1,495. 

Bearish undertones were felt in Am¬ 
sterdam but losses were largely con¬ 
tained to manageable levels. The ANP- 
CBS index midday calculation of 157.2, 
down 22, did not reflect a later rally as 
U.S. buyers entered the market follow¬ 
ing news of higher U-S. retail sales for 
January. 

In internationals, Akzo finished FI 
1.90 down at FI 103.20 while Unilever 
was unchanged at FI 246. 

Hoogovens firmed 40 cents to FI 48.10 
after forecasts of a return to profitability 
this year and Nat-Ned slipped FI 2.50 to 
FI 216 following its intention to proceed 
with the Amfas bid. 

Bonds were steady. 

A depressed banking sector clouded 
Zorich with Swiss Volksbank shedding 
a further SwFr 30 to SwFr 1,460 after its 
disappointing dividend increase. Bank 
Leu, however, added SwFr 40 to SwFr 
4,490. 


Some leading industrials were 
marked down, while chemicals were 
largely unchanged. Bonds ended moder¬ 
ately lower. 

Concern over a possible impasse in 
wage talks unnerved Milan with leading 
industrials hardest hit Fiat lost L80 to 
L3.96Q, Montedison L8J2 to L2I3 and 
Olivetti L24 to L4.090. Italcementi shed 
LI ,300 to L47.000. In banks. Banca Com- 
raerciale closed at L36.500, a drop of 
L6Q0. 

Sentiment was coloured by today’s 
monthly settlement 

Shares in Brussels were mixed in 
sluggish trading while Madrid moved 
against the trend with a strong perfor¬ 
mance. 



HONG KONG 

Expectations 
of rate cut 
provide spur 

EXPECTATIONS that Hong Kong inter¬ 
est rates would be cut this week - possi¬ 
bly today - as a result of an unusually li¬ 
quid interbank money market and 
strong demand for the local currency 
contributed to a sharp late rise in share 
prices. 

The Hang Seng index, around 7 points 
higher at midsession, continued the ad¬ 
vance. adding 25.98 on the day to close at 
1,088.34. Turnover was relatively quiet, 
however. 

The inflow of liquidity was attributed 
to an improved outlook for the colony's 
near-term financial prospects, in con¬ 
trast to the current slide in Wall Street 
stocks. 

Overnight money on the interbank 
lending market fell late yesterday to 2 
per cent from 5 per cent last Friday and 
7 per cent a week ago. One-week funds 
were down to 4 per cent from 6.5 per 
cent a week earlier and one month bor¬ 
rowings at 6.5 per cent from 125 per 
cent. 

The share market also benefited from 


expectations of good results at a major 
government land auction today. 

Among properties, Cheung Kong 
added 40 cents to HK59.85, Hongkong 
Land 17 cents to HKS3.92 and Sun Hung 
Kai Properties 20 cents to HKS6.95. 

TOKYO 

Continued 
sales dent 
confidence 

A BOUT of small-lot selling in the ab¬ 
sence of buying support sent stock 
prices into a tailspin in Tokyo yesterday 
with high-priced issues, some utility 
stocks and bank issues retreating, 
writes Shigeo Nishiwaki of Jiji Press. 

Selling gained pace gradually as the 
market continued its correction in the 
wake of Wall Street's further setback on 
Monday. 

The Nikkei-Dour average tumbled 
132.69 to 9,830.47, near to the low prevail¬ 
ing toward the end of last year. Yester¬ 
day's decline was the steepest since Oc¬ 
tober 14, while trading volume remained 
light at 204.36m shares compared with 
Monday's 174.54m. 

Investors who had seen stock prices 
rise in line with Wall Street's advance 
since early last year were daunted by 
the recent precipitous fall. Small-lot sell¬ 
ing was widespread and foreign sales 
were evident 

Also shaking investor confidence was 
last week's surge in margin debt for the 
fifth straight week. It rose by a sharp 
Y52.5bn on the Tokyo, Osaka and Nag¬ 
oya exchanges to Y2,412.7bn, just YlOOm 
short of the previous high of September 
24 last year. 

The bulge of margin debt stemmed 
from individual investors' heavy buying 
of high-prices issues on credit As prices 
plunged with little buying support from 
foreign investors and industrial corpora¬ 
tions, speculators were forced into a 
tight comer. 

Prominent among losers were ex¬ 
tremely high-priced issues. KDD plum¬ 
meted Y750 to Y18,450 and Kyocera fell 
Y360 to Y9.640. Fanuc also slid Y330 to 
Y9.660. 

Bank and electric power issues, which 
attracted buying interest despite in the 
correction phase last week, lost ground 
across the board. Fuji Bank shed Y50 to 
Y730 and Sumitomo Bank Y25 to Y855. 
Tokyo Electric Power dropped Y40 to 
Y1.340. 

Blue-chip stocks also lost across a 
broad front, with Matsushita Electric In¬ 
dustrial sliding Y30 to Y1.760 and Sony 
Y110 to Y3.480. 

The lack of any strong incentives 
brought bond prices to a standstill. The 
yield on the benchmark 7.5 per cent 
long-term government bond due Janu¬ 
ary 1993 rose slightly to 7.395 per cent 
from Monday’s 7J39 per cent. 
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SI; 

s% 

S'. 

n 10c 5 10 j; 

18.; 

1ft 

I8-; rt- 1. 

n 2 14 10 51 

If. 

14% 

u* 

33 

to 

8% 

8% 

25 MS 

6% 

6* 

ft rt * 

1 

ft 

ft 


pfl 02 11. 1 

a 

9 

9 rt * 

pfl«. 12 90 

ft 

8% 

? :> 

pll OB 12 7 

to 

ft 

pll 19 12 46 

10% 

9', 

18 

pf3 80 10 ;50 


Sft 

36* + % 

pll 45 12 19 

'3% 

'ft 

12% 

pi 12 11 80 

H»* 

105 

ICS rt2U 

bC30 12 10 

1ft 

19* 

ip* + 

pC.21 12. 17 

19 

18* 

18* 

pffl 70 12 3 

701. 

701; 

7®, 

14 111 

15 

14* 

15 -% 

m ' 10 7 

ft 

9% 

ri . 


S14B 11 91 17 


SpedOP 

lOr 1 8275 9 

? 

3$ 

k 

ft 

-* 

Spencer 

.10 8 15 -a 

ii* 

rt* 

SlHev 

Si Hm 

n 08 8 15 

WI 1 

to 

ft 

a 

f % 
rt * 

Snwfi 

41 

9% 

ft 

9 

+ * 

SlPld 

Swnwa 

5 40 2 0 6 101 
10 1 

201; 

10* 

19* 

10* 

m 

KB, 

rt '4 

SlarrtH 

Smie> 

£4 20 

2 

14* 

11* 

14* 

11* 

14* 

It* 

* h 

Sicpan 

SlsrlEI 

SW&a 

SlrtSfi 

£4 40 9 14 

£7 26 

B £ 

n 29 56 

16 

ft 

ft 

9* 

a 

16 

3% 

a 

rt* 

-I, 

SwEq 

ShutW 

SumE 

1 68 10 18 11 

22 

38 10 

1ft 

f' 

16* 

ft 


rt * 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


2 Month 

jgh low Smdc 

Continued from Page 26 


ft Sis 

K» VM. E 100* High 


Ch'ge 
Ctea Pre». 
Lm, OuMeCkm 



»ft 

ou£m> 

SO 2 B 10 B6 

in. 

17* 

17% + % 

| 

30* 

OwnC 

120 38 11 178 

31* 

31* 

31* + % 

% 

a> 

Owens! 

168 47 15x1220 36 

35 

36 rtl* 

* 

3ft 

(Word 

JO 25 7 29 

P-0 

31* 

31* 

317, + % 


2S; 

PHH 

84 31 IS 152 

26% 

37% 

£7* -1 

% 

12* 

nkinaj. 

144e 10 9 B1 

1ft 

14 

14 -% 


Jft 

PPG 

; 126 43 9 xi237 30% 

29 

30 rt % 

J. 

16% 

PSA 

£0 3 0 606 

20* 

20 

20 -% 

% 

1ft 

PSA 

dpf!90 11 8 

17* 

17% 

171- 


11% 

PacAS 

148 1Z 76 

12* 

12% 

12% -* 

•% 

'ft 

PacGE 

si 60 1£ B 3717 

14 

di3* »% -% 


3ft 

PacLig 

316 93 7 B7 

3ft 

34* 

34* -% 

% 

Zl% 

Pad. urn 

1 47 18 221 

22 

P% 

21% -% 

1; 

20 

PacPw 

3i6 9 4 7 370 

23* 

22% 

2ft -% , 

1. 

Sff; 

PacP 

pf375 13 12 

287, 

®% 

2B% +*■ 

% 

39 

PwP 

BMW 13 26 

31% 

31 

31 rt *1 


19 

15 
51* 

1®. 

24* 

20* 

16* 

4‘; 

2* 

16 
£T, 

12 

1?% 

»; 

14* 

16* 

3* 

13* 

u* 

i«* 

6* 

1* 

24* 

71* 

54 

19% 

33 

33 

62* 

2>», 

34* 

27 

73% 

89 

57 

33* 

31* 

20* 

S* 

20* 

** 

23* 


PotRw 

Parfls 

PacSo 

PtTH 

PaeTm 

PamWb 

FamBc 

PanABk 

PanAm 

PanA 

Pandck 

PanlCC 

PamPr 

Rapnm 

Paniy 

FwkDri 

PandH 

ParkPn 

Pansn 

PaifTri 

Pav« 

PayWP 

PeyCwi 

PeOUy 

Pongo 

PenCen 

PonC 

Pwneif 

PaPL 

PaPL 

PaPL 

PaPL 

WPl 

PaPL 

PaPL 

PaPL 

PjPL 

PaPL 

PaPL 

PBMft 

Pemsol 

PaopO 

PrapEn 

PtpsCo 

PcnEI 

Prman 


72i 7 4 13 10 
pf 2 10 2 

40 26 7 485 


«* 

W* 

15 


w$40 94 B 3556 57* 


.40 3 5 19 2 

60 22 G 1503 

120 *6 B 32 

£G 29 fl 14 

6*26 7* 

Wf 416 ** 

nJO 13 B 153 ' 

330 64 10443 
IB 593 
78 5 0 12 63 
23 1281 


11* 

27 

15* 

23* 


16% 

** 

5* 

13* 


16 18 11D 9 


1 04 3 a IB 293 
52 31838 141 
I I 41 11 108 
UK 

■ 27 19 12 lfi 
n56 3 8 13 64 
9 16 8 15 260 

20 17 15 SOB 


31* 

17* 

20* 

* 

19% 

13% 


9* 9% 

10% 19% 
dl3* 14* 

5ft 571; 

"* "% 

26 27 

25* 25* 

2£* 23* 

7* 7% 

4* 4* 

dl5* 15* 

35* 35* 

5 5* 

15* 16* 

12% 13* 

S* 3i 
16* 16* 

20 % 20 * 

4* 4* -* 

W* U* -% 
14% 1«% 

79% 


11 * 11 * 


220 6 2 12 1152 35* 
a 28 13 IT 602 nc% 
106 H 6 122 10 

s 30 1 3 13 76 2e* 

162 4 6 12 1727 35* 
50 IB 23 267, 20* 
120a 12 S 173 to 



ft 

PwyO 

5 54 

16 IS 31 

15 


26 

Pen* 

1,*0 

46 U26S7 

29% 


12* 

P«nn 

50 

40 

lira 

12% 


2b 

Petfis 

353a 

12 

Ml 

28* 


15 

PmRs 

DH 57 

9B 

*29 

16% 


7 

Prtn* 

ni 37e 

19 

13 

J% 


33* 

Pk» 

8132 

35 14 5868 

», 


22* 

35% 


s 54 

20 

137 

2698 

24* 

27* 


13* 

pme 

220 

15 l 

UW 

if 1 


26 

PME 

pO B0 

14 

mo 

28 


29 

Ph4E 

pM40 

11 

d(J 

31 

* 

30 

Pfi€ 

pMQB 

14 

£00 

33 


56 

PWE 

pffl 75 

15 

rftoi 

59% 

1 


Ph£ 

on 33 

IS 

MO 

ft 


50% 

PNC 

0(7 85 

15 

:955Q 52 

| 

a* 

PNE 

an 28 

M 

120 

9% 


110* 

PM 

pi 1713 

15 

mo 

114 



Pfi* 

pie 52 

13 

710 

71 


61 

PNE 

mo so 

15 

SflO 

65 

1 

5C. 

Ph£ 

of? 60 

15 

S20 

53 


so 

Pi* 

d775 

15 

USD 

52* 

1 

13* 

FNSub 

132 

74 IDE0 

i^i 


3»* 35% 

341; 34% 
27* 27* 
Wi *1 
w* m 

27* 29* 
dl2 12* 
28 2ft* 
16 
7* 

37 


M% 

11* 

3* 

B* 

18 1 

10* 

20* 

1M. 

1B% 

24% 

«»* 

i£* 

U* 


PhAb 

FWn 

PWP« 

FNVH 

PMMrf 

PwNG 

Pwrl 

W*y 


PkmEi 

PcnyS 

PrtCfi 

Pmsrn 

POaRac 

Ptamm 


2 90 4.1 10 2073 70% 
h JO 32 <0 226 12* 
220 55 B W42 t»40% 
a M 22 7 263 IS* 
ffl 9 14 115 
206 85 7 S 
13 2S0 
*140 39 9 506 
124 51 12 2T7 
18b BITS DCS 
6J2 31 13 074 
DC-12 36 5 

560 

15a H S 272 
.16 £ u Ul 
133 


37* 

74* 

17* 

361 1 

241. 
271, 

K 

14* 

!4* 

16* 

B 


+ * 

+ * 
+ >4 
* 

+ * 
-* 
-* 
-* 
+ * 
+ * 
+ % 

-V 

-% 


I? Month 
Hmh Law 

33% 18 

28* IB* 
37* 25* 
25* 16 

301, 19 
lft% 12* 
If* 13* 
100 90* 

22t 18% 

35* 28* 

34% 27% 

44 32 

107% 101% 
23* 17* 
42 38 

39* 32 

13* 71, 
38% 28 
20 % 10 * 
27 16* 

30* 13* 

25* 13* 

61* 46% 


tnk 

Pnaum 

PogoPd 


17 


11* 


19 

63* 


33% 

IIP, 

10 

61 

82 


+ * 

+ % 
-1* 




406 

1% 

1* 

1* 

+ * 



958 

37* 

37% 

371, 

+ * 

pr527 

55 

16 

95% 

95 

951, 

rt 1% 

£16 

42 10 1M6 

5i% 

M* 

51* 

+ % 

240 

11 

76* 

22* 

2 1 * 

2ft 

+ * 

pM 40 

13 

s80 

34 

34 

34. 


p«50 

13 

2160 

34 

34 

34 

-% 

ms 60 

13 

rl7D 

6ft 

65 

S 2 

+ * 

dpr290 

13 

3 

23% 

2ft 

23* 


ptfi-40 

a 

230 

64 

64 

64 


dprazs 

13 

4 

26 

2ft 

36 

rt% 

0pr375 

13. 

10 

29 

7ft 

2ft 

-* 

pH-* 

11.' 

zioa 

g* 

g* 

S 1 *' 


prll 

11 

2200 

96 

96 

96 

-1% 

pr 8 

13 

250 

60 

60 

60 . 


220 

63 10 1090 

35 

34 

35 

+ * 


-% 
+ * 

+ * 
-* 
+ * 
+ * 

+ 2* 
+ % 
+ * 
+ * 


16 
7* 

37* *% 

23% 24* +% 

26* 271, -* 

141, 14% +* 

27 27 

31 31 
32* 32* 

58 59% 

9 9* 

50* 52 

^ & II" 

7i n +i* 
64 64 -1 

52 5? -1 

52* 521,. 

S B- 

69% 70 
12 12% 

38 JO 
17* Iff, 

32 32% 

24% 24% -J, 
161, K% -* 
3B| 3S* + * 

P ^ 

29 29% 

5B* 5B* 

137. 14 
M W% 

IB U* 

7* 7% 


-* 
-* 
-1 
+ 1% 

-% 

-1 


+ % 
+ * 
+2* 
+ * 
+ * 


+ * 
+ * 
-1 

+1* 

-* 

-,* 
—* 


13 

*5% 


11 % 6 * 
12* 41, 

16* 13* 

371, 19% 
70 4Q 

B* 3 

04* 42% 

20* 15* 

12* 5% 
26% 15* 


30* 13% 

36% 22 

30% 23* 
33* 28% 
»2* 6% 
IB* It* 

31 19* 

H* ffl, 
21* 16% 
>3* 5% 
93 54% 

14* 10* 

571, 35* 
181, 10% 
13 * 10 % 
17* 9 
27* 13* 

9% 6* 

r, 1* 
j P 

4* 1* 

36* 21 

50 35* 

21* 17* 

27* 23* 

P 

38* 29* 
33* 26* 
20* 13% 
37* K* 

aS & 

25* 18* 

an, i3* 

eft j®* 


PonOrB 

PbpTjl 

Pcnec 

PortGE 

POG 

PwG 

PaG 

PcfG 

Pomcn 

Pwim 

PMmB 

PWEI 

Pod 

PreirP 

Pranai 

Pres* 

Pm* 

PnmC 

PnmM 

PmaG 

PdWi 


36% 26% Pmtor 


1ft 

54 


PSvCol 

PSCol 


ft Sis 

YM. E 100s High 
2.7 9 834 22* 

30 23 » 20* 

3 5 26 804 2ft 

16 18 62 20% 

42 11 X 19* 

2 4 93 1ft 

13 6 1103 14* 

12 320 93* 

13 5 2D 

14 9 31* 

14 49 31* 

48 16 20 33 

12 z2£C04% 104% 
91 8 2530 £1% 

11. :100 40* 

12 .-1900 35* 

n 20 20 10* 

44 1 4 19 25 32* 

,30 2 4 7 56 12* 

si 80 73 7 226 25 

■ 29 5043 10% 

5 12 .7 16 227 lfl 

240 51 9 3064 

9 26 24 19 77 

140 41103 1 

1B4 IT 9 334 77 

12 23400 58* 


Dhr. 

60 

60 

1 

33 
80 
40 
178 
BI1150 
*42.60 
0*4 40 
PM32 
148 
pf 1, 38 
1S4 

pW 50 
p!4 04 


Cb'ga 
Omt Prev. 
Low Ouow Dbk 

22 £2* 

19% 2D* 

27* 26% t* 


a a 

34 34 


201, 20% 
dlft 19* 
16* 1ft 
13% U* 
93* 931; 
Ift 2D 
31* 31* 
30% 30% 
32* 32* 
104% 4* 
20 % 21 % 
40* 40* 
34 34 

10 * 10 * 
31% 31% 
Wi, 12% 
24% £4% 
18* 191, 
17% 17% 
«% 

F 

IS* 17 . 


Puerto 

PflCem 

PugeiP 

FUnH 

Purotai 

Pyre 

CuakO 

CfuakSO 

Quant* 

OkfW 


176 

s.10 

120 

220 

JOB 


R8md 

RCA 

RCA 

RCA 

RLC 

RTF 

RafsPir 

Ramad 

Ranco 

RangO 

Rayon 

Raymfc 

Raytm 

RaadBt 

RMM 

Rw£q 

Radim 

Rates 

Regal 

RdchC 

RapAe 

RapA 

RapCa 

RapNV 

RMi 

RWY 


RapSi 


RshCct 

Rovcc 

vjRmr 

Rftrfcm 

Ratown 

Ramd 

Rayitoi 


IB 
90 
p<2 12 
p136S 
s 20 
50 
92 

J4 

M J 

140 

40 

140 

40 


JO 

ml 
80 
1J0 
m212 
(KC313 
50 
ms 25 

164 

PI212 
22 
a SB 


1J4 

30 

to 

320 


19 61 95 8* 

8 16 9 

13 8 682 131, 

5 II 98 1ft 

2.8 10 31 42* 

11 301 7 

36 10313 59* 

iJJ 101»5 16 

66 ft 

7 1196 15* 


171, 

31* 

2ft 

3S* 

B% 

1ft 

27 

ft 

1ft 

9* 

56 

10* 

42% 

11* 

11* 

13* 

1ft 

ft 

1* 

27 

4* 

1* 

2ft 

X* 

19* 

25% 

27* 

731; 

301; 

fft 

15 

32 

5!{ 

St 

58* 


9 53 150 
29 15 M67 
81 59 

11 54 
24 16 W 
35 9 56 
34 10 1484 

61 1367 
47 11 17 
12 944 
17 516 
14 

13 12 7971 
SB 11302 

12 B 5 
28 274 

22 IS 184 

30 

92 

23 10 Ml 

434 

E36 
21 10 30 
44 T 22 


+ * 
+ * 
+ * 

-* 
+ * 
-* 
-% 


+ i* 
-1* 

-1 

+ * 

-% 

+ * 


16* 

PSCol 

pIZ 10 12 

129 

IB 

17% 

IB . 


7* 

PSind 

1 13 

3805 

7% 

d7% 

ft 

-* 

*w> 

PSln 

pi 3 50 15 

Z1300 24 

23 

23 

-% 

6* 

PSM 

pi 1 M 16 

4M 

ft 

Oft 

ft 

-* 


PSm 

pH 08 15 

171 

/% 

7 

t 

-* 

43 

PSln 

p!715 16 

45280 47% 

43* 

43* 

-ft 

55% 

PSm 

01944 17. 

167 

63 

5ft 

5ft 

-4% 

50 

P5ln 

(485! 17. 

25800 56% 

50% 

50% 

-4* 

49 

PSfci 

piflDB 16 

21260 53 

si* 

51* 

-ft 

S6* 

PSln 

PI9 60 14. 

180 

f*% 

«», 

bb% 

+3% 

10* 

PSvfiH 

21? 20 

1542 

10* 

OIO 

10% 

-% 

1b 

PSNH 

pttBJ 16. 

20 

'ft 

l/% 

16* 

+ % 

72 

PSM) 

pl4a5 17. 

36 

3b 


25% 

+ % 

20 

PSNH 

POTS 17 

IB 

23% 

=2* 

2ft 

-* 

20 

PSNH 

pOfln 17. 

47 

23% 

23 

Kft 


17* 

PSNH 

oats, IB. 

14 

2U% 

ift 

1ft 

-% 

18% 

PSNH 

p(345 16 

5£ 

21 

a*% 

21 

-* 

22% 

PSuNM 

2.B4 12. 

588 

24 

£3 

2ft 

-% 

21% 

PS«EG 

264 12 

4744 

32* 

Sift 

2ft 

-* 

11* 

PSEG 

pfl 40 12 

£1 

12 

1ft 

12 

+ * 

34 

PSEG 

pS05 13 

rlOO 

40% 

40 

40 

-% 


PSEG 

pfME2 11. 

5 

11X3 

103 

103 

+ 1 

1(Q 

PSEG 

pMZBD 1£ 

65 

107% 

107% 107% 

-% 

iff. 

PSEG 

p017 1£ 

15 

IS 

17% 

18 

+ % 

Iff, 

PSEG 

p<243 12. 

6 

193 

'ft 

20 

+ * 

99* 

PSE 

pf1£25 12 

7130 

101 

101 

101 . 


59 

PSEG 

pIBOB 13. 

7100 

62* 

6ft 

tc* 


56 

PSEG 

p(7 40 12 

21m 

bft 

bO% 

WH, 


73 

PSEG 

pO 65 12 

2100 

'ft 

//* 

.Vi, 

-ft 

ft 

Put** 


50 

J% 

ft 

ft 

rt* 


13* 1ft 
19* 19% 
41* 42*. 
ft 7. 

5ft 58* 

15* 16 

ft ft 

dl5 19, 


17 17 

30* 31* 
25% £6* 
32 32*. 

ft ft 

14* 14* 
26% 27 
7% n 

18 IS. 

9 e. 
56 56 

10% 1ft 
4ft 41% 
11 11 * 
11 * 11 * 
72* 13% 


+ * 

-* 

+ * 
+ * 


-* 
+ * 
+ % 

-* 
+ % 
+ % 


+ * 
-% 

+ * 
+ % 
+ >4 

... - +% 

013 13* -* 
7* 

1% 


5 

10 

212 

7 

54 


11. 

12. 

IS 
71 

54 7 

71 4 

22 27 187 
21 14 1448 

5 7 

$9 U 439 
3.7 106 
2 3 93 70 

55 9 1179 


?* 

1% 

25% 27 
ft ft 

i* 1* 

a zb 
:«* 36* 
19* 1ft 
251, 25% 
2ft 27* 
72 731, 

3ft 30% 
28% 281, 
14% u% 
3C% 31* 
n* ii* 
30* 31 
18% 1ft 
17* 17% 
56 58 


-% 


+1* 
+ * 

-* 

-% 


+ "4 
+ * 
+ 1 

+ * 
-* 


+ * 
-* 
-* 
-* 


201, 1D% 

39* 30* 

47 271, 

3ft 1ft 
27 17% 

27* EDI, 
23% 13 

7* 5 


1% 

46* 

X 


% 

29 

21% 


40* £0* 

17% 12% 

1ft ft 

41 £5* 

13* ft 
22 in, 
H% 9* 


ft 

% 


25* 17* 

£7 21 

3£', £5* 
16 9* 

15* 13* 

13% 


ft 


a 
9 x a 

48* 3ft 
62* 38% 
2Z* 11% 

M* ift 
12% 5 

49% 3ft 
34% 1ft 
2D* 14 

32% 231, 
11% ft 
ift ift 
IS* 12% 
»* £2 
40 25 

23* 11% 

25% 14% 

32* 20% 

34% 

29 

SB* 41* 
48* 2ft 

22% n% 
53 30* 

42% 17 

23 10* 

£6% «* 


38* 

35* 


25 

21* 


31% 21* 
10 ft 
IS* 1ft 
3ft 37- 4 

re* 5ft 
1ft ft 
331, 2ft 
31* 26% 
3ft 1ft 
2ft 17 
7ft 5ft 
4ft 3ft 
34% 25* 
39* 23* 
17 i£* 

36% 25% 


Stock 

Pf Sts 

Dm. YU. E 103s High 

Low 

Dose Pm. 
Quote Date 

17 Month 
High Urn 

Stock 

Div. YU. 

P/ St, 

E lOOe High 


pM ID BE 1776 

47* 

47% 

47* +* 

33 

27% 

Source 

310 10 

39 

30% 

Reyfn 

pf 1 

HE* 

105% 105% -* 

21* 

19* 

SreCp 

pf£40 12 

4 

•»* 

RnyMB 

1 32 170 

31 

30% 

31 rt * 

21% 

1/* 

SCrEG 

205 Tl 

8 284 

18 

BefiVet 

148 5 5 M 159 

27 

!*% 

26% 

24 

Iff, 

SCrS 

pf250 12 

1 

2ft 

RiegelT 

1 80 5 7 14 194 

u3£% 

30% 

31% rt* 

26% 

A 

SoJarir. 

232 91 

9 13 

2W. 

RtoGran 

1 60 3 7 ifi 3SS 

43* 

41!% 

43* + % 

4b 

SouOwn 

50b 12 

9 68 

3 

RneA 

i M 241 

KB; 

ift 

iff. 

2ft 

19 

SoeiB* 

108 ,8 

7 53 


S 1 36 9 28 

26* 

Sift 

2ft + * 

42% 

3ft. 

SCrfd 

3 SO 10 

6 1SS5 

Jft 


1 60 3 6 14 85 

44* 

C'% 

44* rt1% 

1/% 

1ft 

SoutnCo 

1 BO 12 

6 5409 

lift 

Roixns 

68 3B 8 3QJ 

18% 

1ft 

1ft 

30 

24* 

SoInGE 

2 48 8 9 

7 50 

1S5% 

RocfiG 

204 M 5 526 

147, 

1ft 

a *1 

40 

JO 

SNED 

42 64 86 8 148 

-«1 

HOOlH 

£28 76 9 BS 

2ft 

28% 

49* 

44* 

so«e 

pl4 62 11 

7500 

44 

Bdkwl 

s 88 3 3 10x3172 27!, 

2ft 

27 ■‘■v. 

25V 

22% 

Sony 

p!260 n 

1 

23 

RMm 
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Sales figures are unofficial Yearly highs and low? reflect (tic 
previous 52 weeks plus fhe Current week, but not Ihe latest 
trading day Where a split or stock dividend amounting to 25 
per cent or more has been paid, the year's high-low range and 
dividend are shown lor the new siocfc only. Unless otherwise 
noted, rales of dividends are annual disbursements Eased on 
Ihe latest declaration 

a-<hvtdend also extm(s). b-aramaJ rale of dividend plus 
slot* drvxfcwuj, c-lxjmdatmg dividend, ctd-called o-new yearly 
low. e-dhndefld declared or paid in preceding 12 months g-di* 
wdend m Canarian funds, subiect 10 15*1 non-residence tax. t- 
dhrtdend declared after spttt-up or stock dividend (-dividend 
paid this year, omned. deferred, or no action taken at blest di¬ 
vidend meeting k-dhidand declared or pad this year, an accu- 
mJaove issue with dmdends in an ears rt—new issue in ihe 
past 52 weeks. The htgh-tow range begins with the start of Ira- 
dmg. nd-nexl day detwery. P/E-pnce-eamaigs ratio r-diwdend 
declared or paid m preceding 12 monins. plus stock dividend, 
s—slock spU Oivtaenos begins with date ot spbt. als-sabs t- 
dnndend paid in stock m precedmg 15 months, eswnaied cash 
value on en-divldend or en-detrlbution dale u-new yearly high, 
tf-iradng halied w-ui tankruplcy or receiveraKp or being re¬ 
organised under the Bankruptcy Ad. or securities assumed by 
such estnpamaa. wd-wften dstnhuted- wt-when issued, ww- 
wlih warrants, x-ex-bvidend or en-nghts. jcdis-ex-disinbuiioa 
AW-wilhoul warrants y-e«-dwidena and sales m tuB. ylri-wW. 
2-sales In fufl. 

- 
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WORLD STOCK MARKETS 


{GTcotb faWSf 
Etc* 


Feb 

14 


Kim 


AMCA Int . 

AtaVbi. 

Agmo table .. 

Alberta Erogy.. 

Alcan Aknui _ . 

ASQama Steel. 

Asfieuos _ .. 

BL'-Wrtrtal . 

Bk Sava Snno .... 

B*R Canada.. 

flom&artksA. 

Bet* VaHcy. 

B.P ZanMi ._ . 

Bman A .... 

B mu _ 

B. C. Forra. 

QL Inc . 

Catilac Faku. 

Can brant_ 

C+n 1KJ Energy. 

Can Packets_ 

Can inssica. 

Can lop Barit. 

Canadian P»(* ... 
Can. P. br. 

Can tyje a . 

Cato?O'KIa . ..... 
Ovrfom 

Cmronco. 

Cron Battel A 
Coscks Resoorers... 

to i a m . 

Demae Minas ... 

Dotasca .. 

Drone Mines . 

Owns Petnfleun .. . 

Dommun Sirs . 

Bonus . 

Faiccnbudpa . 

Gcnstar. 

Gianr Ylntc .. . 

GiWosl Life .. 

EoBCacaia . 

Hawk Sd Can 

Hudson s3ay . 

Husky Oil .. 

huso . .. 

bop Oil A. 

Into. 

ImU .. . 
Inter pi F*pe .... 

LAC Mnnds . 

Maaml Slocdd . ... 
Marta & Spam 
Mflisef-ffip „ — 

McIntyre Mnws . 

m«j. 

Moon Crop. . . 

Ms) Sea Profs A . 

Horadj Mines. 

Nronx Oil. 

Nova Albsu. _ 

NduiTetem. 

(UnnredPn . 

Pancanaduo Pel. 

Panne. 

Flaw Devi . 

Power Czip Can . . 
Quebec Stingero, .... 
Szngw 0.1 

Reed S[eaten A ... . 

KiO Algom . 

faye/Rn* . . . 

Royal Trustee A .. .. 

Sceptre nes. 

Seagtarn 

Simpson Sears A . 
Shell Can M 

Snfao. 

Tech B .... 
Teuco (Canada) 
Thomson News A ... 
Toronto Dam Bank.. 

Tnnsalta A . 

Trans. Can. Pipe ... 
Walker Hum 
W euroai: Trans.... 
Weston I Geo). 
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AUSTRIA 


Feb. 14 Price + or 

Schi, . — 


Creditanstalt. . 313 

Gocsscr.522 —2 

Interunfall 410 . .. 

Laenderbank.. I 215 | -1 
Perimoosor.. . 354 + 4 

Slcyr Daimler. 156 *1 

Veitscher Mag : 211 


BELGIUM/LUXEMBOURG 


Feb. 14 


Price , + or 
Frs. — 


ARBED . 1.400 -14 

BanqintALux 5.COO .. 
Bekacrt B.. 3,400 —BO 

Cinient CBR.. 2.120 +40 
Cocke rill.. .. 205 —6 

Dclhaizc 5.300 +20 

EBES . 2.375 +5 

Elcctrobot 5.000 

Fabrioue Nat.. 2.216 -3 

GBInnoBM.. . 5.295 -25 

GBL -Bruxi . . • 2.395 — EO 
Covacrt.. -. 3,000 . 

Hoboken .. 5,300 r 120 

. . l.da&cr +15 

Krcdiclbank.. B.950 +50 
Pan H'cgo. 9.450 

Petrofma 6,790 —10 

Roy.rtlo Beige . 11.190 --10 

Soc. Gen. Bang 5,205 —20 
Soc. Gen. Beige.. 1,765 
Solmc- . . i 5,300 -10 
Solvay . . . 5,775 -CO 

Tracl.onel. .• 3.240 
UCO.. • 4.653 +45 

ViC'ltc Mont.. .. 9.120 - SO 


DENMARK 

FOb. 14 

Price 

Knr% 

+ 0 r 

Aarhus OMe. 

416 


lindelsbanken,.. 

£76 

-15 

Saltic Skar;d. 

660 

+ 5 

CooHandclEban! 

£81 

-7 

C. Suhkerfab. 

795 

,10 

Dansko Sank. 

313 

-8 

I East AGiStiC.. 

192 

— 1 

B Forsncde Brygg 

1,145 

—55 

fForonode Darfip 

168 


GMT Hldg... 

660 


J.S.S.B. . 

666 


Jycke Bcnk 

656 

-18 

Novo !nd . .. 

2.650 

—30 

Privatbankcn.. 

294 

-e 

Provmsaanken 

330 

-s 

Smiarh iF>.. 

249 


Sophu-i Bcrend.. 

1.316 

-io 

Superfos. 

540 

+ 13 

! FRANCE 

! F "- 14 

Price 

Frs. 

+ or 

\Emprvnt 4yS 1373 1,990 

-io 

1 Emcrunl 1% 1975 0.580 

-69 

CNE 3 s.. 

3,350 

+ 15 

Air Liquide . ■ . 

316 

— 5 

BIC . 

403XC 

—12 

Scuygues. 

692 

-18 

E5N Gorvais . 

2,505 

—30 

CiT-Aicatei • ■ 

1,431 

— 12 

Carre four.. 

t.495 

—54 

Club MedlLir’n . 

760 


CFAO 

s as 

—4 

C<e Bancoire ... 

4S& 

—9 

Ccfimeg. 

1 216.2 

+ 0.4 

Creuaot Loire . . 

i 4a 

—2.3 

Oarty . 

I 031 

—5 

jDumazs.A.. 

BIS 

—32 

S Eaux >Cifl Gent.. 

512 

-B 


1 215 

-4.9 

fl Gon. Occidental□ 619 

— 9 

Imrtrl. 

77 

-3.9 

Ufarge Ccppee 

1 315.5J —4 

LOre.it. 

2.179 

—21 

Legrand . 

2.165 

—10 

Matsons Phomx. 

300 

—5 

Matra S.A . . . 

1.945 

—90 

AficheKn 6 . 

93 7 

-18 

Midi <CIC> .. 

1,399 

-6 

Moat- Hen nossy- 

1.332 

—9 

Moulinex . 

95.2 

- 1 .B 

Nord Eat ... . 

SI 

- 1.1 


702 

-15 

Perrier 

505 

— 18 

Pet roles Fra. 

204.2 

— 2.8 

Peugeot S.A... . 

231 

—4 

Poctain . 

65 

— 1.5 

ij Prtntempa Au„ . 

142 

-1.3 

Radiotech. 

3 BO 

-5 

Rcdoute. . 

1.106 

-50 

Rouftsel-Uclaf.,.. 

752 


Schneider S.A... 

131 

— 6.1 

Sefimeg . 

250.4 

. 

Skis Roasignol. .. 

1,320 

—20 

i Telemech El act.. 1 1.550 

-10 

Thompson >CSFi 

2 ia 

-20 

Valeo. 

279 

-16 

GERMANY 



Feb. 14 

Price 

Dm. 

+ or 

AEG-Telef. 

107.6 

—O.B 


78B 

—9 

BASF . 

165 

-2 

Bayer.. . .. . 

167 

-2.9 

Baycr-Hypo.. . 

3B6 

-3 

Bayer verein. 

338 

-5 

BHF-Bank. . 

283.5 

— 16 

BMW. 

419.7 

-z.a 

BrownSoven . .. 

230 

—3 

Commerzbank.. 

180 

-2 

Conn. Gumml.... 

135.2 

-1.9 

UDaimier-Benr.. . 

574.5 

— 1.5 

| Degussa ■ . 

379 


3 Demag . ... 

146 


D'ache Babcock. 

171.5: 

-5.5 

Deutsche Bank... 

372 

-4 

Dresdner Bank . 

174.9 

- 0.1 

CHH. 

144 

+ 1 

Hochjief.. 

4BO 

♦ IO 

Hoechst. 

1B0.5 

- 1.1 

Hoeach Werkc.... 

120.5' 

-2.5 

Halimann 'P.». . 

441 

-15 

Horten. 

200 

-1.5 


202 

-3.5 


256 : 

-3 

Kaufhof. 

246 

-5 

KHD . 

250.7 

-4.3 


64 

-1.7 

Krupp. 

89 

+ 1 

Undo. 

382 

-8 

Lufthansa. 

162 


MAN . 

131 

-3.5 

Mannesmann.. 

142.5 

- 2.1 

Mercedes Hid.. . 

501.6 

—3.5 

Metjllgcsell... . 

235 

-3.5 

Mucncti Rueck . 

1,250 


Preussag . . 
Rnem West Elect 

270 

-1 

180 

-0.5 

Rosenthal... . 

255 

—3 

Sobering. 

344 

-1 

Siemens. 

388.5 

-2.5 

Thycoen.. . 

84 

-1.9 

Varta . 

176 

-3 

Veba. . 

171.5 


V.E.W. 

120 

-O.b 

Vcrcm-West... 

316 

-1 

Volkswagen.. 

211.1 

—2.9 

1 ITALY 

Feb. 14 

Price 

Lire 

T 

or 

3anca Com’lo... 

36.500 

-600 

Bastogi IRBS 

ISO! 

-8.4 

Cent rale. . 

1.517 

-113 

Cradito Varcsino 

4.700 

-51 

Fiat . 

3.960 

-80 

Flnsider... 

42 

— 1 

Generali taslcur 3? a 5QG 

-960 

Invest.. 

3.250 

—66 

italcomenti... 

47.000 

—1300 

Montedison . 

213 

- 8.2 

Olivetti . 

4.090 

-24 

Pirelli Co. 

3.020 

-BO 

Pirelli Spa. 

1.709 

-61 

Sn.aBPD . 

1.461 

—48 

Toro Aasic. ... 

12.950 

-360 

do. Prof. 

9.9QO 

-380 


NETHERLANDS 


Fob. 14 


AEFCN 

Ahold. 

A «0 . 1 

ASN. 

AMEV.' 

AMRO. 

Brcdero Cart.! 

Bos Kalis West m. 
Buehrmann-TOt, 

Gotland Hides. 

Credit LyenMo Bk 

Elsevier NDU . 

GisL Brocades .. 151 
Heineken... 

Hoogovens . • 

Hunter Douglas.. 

Int Mueller .. .. 

KLM. 

Naraden . 

Nat Ned Cert 
Ned. Credit Bank 
Ned Mid Bank. . 
Nediloyd 


Price 


Fla ! 


189 i 


128 . 

—0.5 

210.5 

-2.5 

103.2 

-1.9 

411 . 


154 

— 2.8 

74 


194 

-2 

48 

+ 0.3 

53.7 

— 1.8 

37.5 

-0.3 

58.1; 

-1.9 

S 20 I 

+ 5 

151 


141.5 

-1.5 

48.1 

—0.4 

24.5 

—0.5 

36.3 

-0.5 


AUSTRALIA 


Feb. 14 


.' Price + or 
Aun S. — 


177 . +2 
40.1 -0.9 
216 -2.3 

38.7> .. 
169 i -2.5 

120.6, —0.4 
Oce Gnu ten.£34 —6 

Ommeren' Van.t.i 30.1 —1.3 
..I 67 . ... 

...' 42.1 +0.1 

...| 4.6 -0.1 

327.6 -2.4 
132 


Pakhoed .. 
Philips.. 

Rijn Schelde 
Robeco.. . . 

Rada men. 

Rolineo. 

Rorento. 


' 311 l —1.5 
202.1 


Royal Outeh.' 148.5 — 1.8 

Unilever.i 246 . 

VMF Stork. .' 98 i —1 

VNU.I 147 , —2 

West Utr Bank....' 124 . -3 


NORWAY 


Feb. 14 


! Price -f- oi 
IKroner' — 


Bergem Bank. 156 —3 

Barrr guard. 1 240' ' —7.5 

Christiania Bk. 155 . +1 
Den Norsk Credit. 159 —4 

Elkem.: 152.5 —4 

Norsk Data. 267.5' —0.5 

Norsk Hydro.; 546.5 -IS.5 


Storebrand. 


200 : -3 


SPAIN 


Feb. 14 Price +or 

Pta* ! — 


270 i +4 
322 +2 

203 . +2 
230 +3 

£77 , +4 
345 1 +5 
141 +7 

46.7- +1 
50 ' -0.5 
108.7 -3 
78.6 +1 


Boo Bilbao. 

Bco Central. 

Bcc Exterior.. ... 

SCO Hi spano. 

Bco Santander...] 
Bco Vizcaya ' 

Dragados. 

Hi dr ola. 

Iberduero. 

Petroleos.' 

ToloTonlca .. . ■ 


SWEDEN 


, Price +or 
Kronor i — 


AGA.. 

Alfa-Laval . .. 

ASEA 'Free-... 

Astra (Freer ... 

Atlas Copco .. 

Boliden. 

Cardo 'Free'. 

Celiulosa 
Electrolux ».■■■■ 2 B 0 

Ericsson.- 369 

Eeselte.I 335 

Mo Cell Dom&Jo., 460 

Pharmacia ., 510 

Saab-Scania. ..., 364 

Sandvik. 356 

Skandia .■ 423 

Skan Enski'da.. ' 355 

SKF.. .I 202 

SL Kopparborgs. 716 
Svon Handelsbn. 234 
Swedish Match - 279 
Volvo ' 465 


395 —10 

290 . —9 
455 —5 

690 . 

140 .. .. 

420 • . 

531 +1 

192 ' +1 
—6 


-3 

-1 " 

+ 16 
-3 
—5 
—6 
+ 1 
-3 
-6 
-2 




AcrowAust... . 

1.S5 tO.I 


0.63 +0.01 

Am pci Pet.. 

1.7 

Auai Cons Ind... 

1.75 -0.01 

AuaL Guarani. ■ 

2.7 -O.OS 


2.55 —O.OS 

Aust. Paper.. . 

2.14 +0.Q1 

Bell Group. 

5.3 +0.1 

Bond Corp Hldgs 

1.58 - 0.02 

Boral 

3.25 + 0.05 

B'viJIe Copper .. 

2.45 +0J& 

Brambles Inds... 

3.1 . 

Bridge Oil. 

3.3S .. 

BHP„.. .. . 

13.4 . . .. 

CRA. 

5.46 +0.04 

CSR_ . 

3.85 +o.o: 

Canton Utd.. 

3.83 -.0.01 

Caatlemamc Tys. 

4.27 

Coles 'GJ.l. 

3.65 —O. 0 £ 

Comatco "A". 

3.1 

Consolidated Pet 

0.92 +0.02 

Costal n Aun. ... 

1.3 

Dun lop Aust. 

1.52 + 0.02 

E-2. Inds. 

5.64 ' +0.04 

Eider* IXL. 

4.35 . + 0.05 

Energy Rea. 

1.62 . 


2.04 . 

Hardie tJ.i. 

3.45 . . . 

Hartogen Energy 

2.65 -O.OS 

HersidWyTlmaa 

3.35 -0.05 

ICl Aust.. 

2.12 . . . 

J1 mb'Lanai 5oeFP 

0.35 . 

KlaoraGold. 

0.15 —0.07 

Lend Lease .. 

4.75 -0.05 

MJM„. 

3.SB -O.Oi 

Moyne Nickless,. 

2.58 — 0.02 

Meekatnarra _ .. 

O.B ... . 

Myer Emp. 

1.96 • -0.07 

Nat Com. Bk. .. 

3.S + 0.05 

News. 

11.0 +0.4 

Nicholas Kiwi.... 

3.1 ' . 

North Bkn Hill... 

2.85 1. 

Oak bridge. 

0.99 —O.Ol 

Otter Expl.. 

0.65 +D.05 

Pancont’l. 

1.17 , +O.0S 

Pioneer Cone. 

1.68 

Reekiti & Coin... 

2.75 . ... 

Repco. 

1.28 — 0.02 

Santos. 

7.54 ; -0.02 

Smith iH.i- . 

4 -0.05 

Southland Mln'g. 

0.29 - 0.01 

Spar go* Expl. 

0.38 —0.04 

Thofl. Natwide... 

2.12 +0.04 

Tooth. 

5,06 -D.04 

UMAL Cons. 

3.62 +0,07 

Vamgas. 

3.3 + 0.05 

Western Mining.. 

4.05 ' 

Wostpac -.... 

3.67 , -0.06 

Woedside Petrol. 

0.98 . -0.01 

Wool worths.. 

2.5 1 _. . 

Worm old Inti.. .. 

3.15 

HONG KONG 


Feb. 14 

Price + or 


H.K.S — 


25.6 +0.4 

Cheung Kong_ 

9.85 +0.4 

China Light • ■ • 

13.2 . 1 

Hang Lung Oevel 

2.25 -0.05 

Hang Sena Bank. 

44.6 ■ +0.25 

HK Electric. 

6.6 : + 0.2 

HK Kowloon Wh.. 

4.42 +0.15 

HK Land. 

3.92 +0.17 

HK Shanghai Bk. 

8.65 +0.05 

HK Telephone.... 

45 . 

Hutchison Wpa. . 

17.5 +0.S 

Jardlne Math •• 

15.2 -0.4 

New World Dev 

3.6 +0.1 

Orient O seas. _. 

2.65 . 


3.5 + O.Dfl 

SHK Props.. 

6.95 +0.2 


17.8 +0.3 

Wheelk Mard A.. 

3.8 +0.15 

Wheal'kM time- 

1.85 . 

World Int Hldgs. 

2.35 +0.15 

JAPAN 


Feb. 14 

Price !+ or 


Yen 1 — 


SWITZERLAND 


Feb. 14 


+ or 

Price — 
Frs. , 


Alusulsse . . .. 670 1 -5 

Bank Leu . . . 4,*90 +40 

Brown Boveri..,.. 1.440 —5 
Ciba Geigy.. . 2,195 + 1 C 

do. 'Part Certs'. 1,775' —5 

Credit Suisse. 2,325 +91 

Elektrowatt. .■ 2.610 —20 

Fischer Geo.-.. 680 . 

Gencvo«se. . . 3.725' 

Holf Roche PtCt* "0,500 +375 
HdTT Roche 1:10. 10.050 -50 
Jacobs Suchard. 6,450 - 26 

Jelmoli. 1,780 +20 

Landis &Gyr. .. 1,480 -20 

Nestle. 4,740 . 

Oer-Buefirte. • 1,330 —40 

.. 251 . 

Sander'Br' ... 6,976 .. .. 

Sandoz -PtCta'. 1,090 *10 
Schindler I PtGts* 545 -15 

Swissair. 1,010 -10 

Swiss Bank ■... 338 .. 

Swiss Remsce.. . 7.B50 +25 
SwissVolksbk- .' 1.460 -30 
Union Bank . 5.525 —25 
Winterthur . .. . ' 2,900 -10 
Zurich ins.. .. 17,500 


Alps Electric.2.540 1 —50 

Amada.1.080 i —110 

Asahi Chem .j 405 ] -B 

Asa hi Glass. 665 : —5 

Bridgestone. 527 —18 

Canon.11,430 i —30 

Casio Comp.1.430 —20 

Chugal Pharm 990 l -20 

Citizen.' 610 I -10 

Daiei.■ 679 -1 

Dai Nippon Ptg ... 895 1 —10 

Daiwa House .. 520 1 . 

Ebara...' 331 J .. . . 

El Mi.1.200 | -60 

- -330 

-50 
-20 
+ 3 
-20 


Fanuc. 

Fuji Bank. 
Fuji Film 
Fujisawa.. 

Fujitsu. 

Green Cross.. 
Hosegawa. 


. .. 9,600 
... 730 

.2.030 

.. I 825 

.1.280 

1,560 
396 


Keiwa Real Est— 614 

Hitachi. 830 -6 

Hitachi Credit. • 1.480 —10 

Honda.• 989 I —2 

Hous: Food.„ 795 I +3 

Hoya.1,550 . —30 

Itoh -Ci.• 297 +2 

Ito-Yokado .1.800 i -110 

Iwatsu .'1.950 I -40 

JACCS. : 365 l -5 

JAL.2,960 i +10 

...j 844 • -1 

. .j 299 , +11 


Jusco . 

Kajima 
Kao Soap 
Kashiyama 

Kmn. 

Kokuyo .. . 


676 I —13 
619 i —13 
535 . -14 
977 | +2 


Komatsu.: 482 i —3 


JAPAN (continued) 

Price + or 
Feb. T4 Yen • - 


Konishiraku... ■ 665 —5 

Kubota .... .' 318 - --4 
Kumogm... ■ 448 *2 

Kyoto Ceramic .. 9.640 • —360 

Macda Const. 491 . —4 

Makino Milling... 1,360 • -40 

Makila.1.340 : .. . . 

Marubeni . - ... 271 ' ... . 

Manilla I. 645 . —6 

Mary) . 1,150 +20 

MEI ..1.760 -30 

M ta Elec Works.! 65B —2 

M bishi Bank ' 740 . —26 

to'WshlCorp.I 522 -3 

M'bishl Elec. - . S93 -2 

M'bishi Estate. 450 ; —8 

(WHI .. .. : £38 ; -s 

Mitsui Co. 33S j —1 

Mitsui Estate-- ., 686 -,1 

Mitsukoshi ..< 565 
NGK Insulators . B3S 

Nihon Cement.... 205 
Nippon Denso. .1.430 —20 

Nippon Eleot - . 1,370 . -30 
Nippon Express.. 285 —4 

Nippon Gakki. 650 

Nippon Kokan.. 140 

Nippon Oil.' 981 • —29 

Nippon Seiko. 1 566 

Nippon Shimpan. 715 
Nippon 5tee1 .. 160 

Nippon Suisan. ,.i 314 I —3” 

NTV. 9.960 -40 

Nippon Yusen 243 I —1 

Nissan Motor. 706 I — l - 

Nisshin Flour. 442 ! —5 

Nisshin Steel. 191 | —2 

Nomura- . ... ■ 750 ■ —11 

Olympus. . 1,000 i —20 

Omron Tatelsl. ...1,870 ■ —120 
Orient Leasing 2,850 i —SO 

Pioneer.3,230 j +60 

Renown. 626 ■ —10 

Ricoh.i 996 -15 

Sankyo . 660 —10 

Sanyo Elect. 519 -3 

Sapporo. 388 —7 

Sekisui Prefab... 665 * —10 

Seven-Eleven.'7,700 . 

Sharp . .. 1.230 ■ .... ... 

Shimadzu. 546 


Shionogi— 

Shiseido. 

Sony. 

Stanley. 

S'tomo Elect. . 
S'tomo Marine . 
S'tomo Motal... 
Taihei Dengyo.... 

TaiMi Carp. 

Taisho Pharm... 


730 ,. 

970^ —25 
3,480 -110 

745 ■ -IS 
62S I -15 
300 —10 

159 ' +2 

540 . 

216 —1 
935 , -10 
716 -4 


Teijin.I 341 , -14 

TeikokuOil.. 677 ; —13 

Tokyo Marine ... 643 . —2 

.; 713 f —18 


Tokyo Sanyo.: 660 * —5 

Tokyo Style.. 950 j —15 

i Corp.| 

in Print I 


334 


TOTO 


Yamaha. 


t -6 

+ 7 

392 i -3 
387 -4 

544 +8 

696 —14 

,240 -30 

;,o&o ; -70 
716 . -14 
585 ; -16 
.330 - -10 
740 ' -30 


SINGAPORE 

Feb. 14 


‘ Price ' + or 


...... 9.86 ' -O.OS 

va... 6.4 , - 0.1 

. S.9S ! -0.5 

M... 2.69 ! . 

d... 2.91 +0J1 

lard 3.5 : —0.06 

ig... 10 ! —0.1 


11.8 

4.56 


0.1 

-O.Of 


OUB . 

Sime Darby. 2.77 ; -0.03 

Straits St'msnip. 1.76 —O.fff 

Straits Trdg.j 9.76 ' —0.05 


UOB... 


.! 9.66 . +0.D6 


SOUTH AFRICA 


Feb. 14 


; Price' +or 
• Rand ' — 


Abr ream. 

AE «CI. 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 
Barclays Bank. 

Barlow Rand 

Buffets. 

CNA Gallo.. . 

Currie Finance 

De Beers. . 

Drielontein. 

FS Geduld. 

Gold Fields S.A . 

HighveJd Steel. 

Nedbank . 

OK Bazaars.. . 

Protea Hldgs . _. 

Rembrandt. 

Rennies. 

Rutt. Plat. 

Sage Hldgs. 

8 A Brews . 

Smith 'C.G' 

Tcngpat HuJstts. 13.6 
UnlMC. 5.10, .. . 


2.80 . 

8.4 ■ -0.1 

24 -0.9 

21.8 —0.4 
135 -2 

19.75' +0.15 

• 13.76 -0.10 
66 -1J5 

1 3.9 ; . 

, 4.691 . 

■ 9.95 i —0.17 

41 , -0.25 

43 i -2.3 

■ 26 i-l 

' 5.9 .. 

, 15.85' . 

18.5 -0.5 

3.5 _ 

23.25 .. 

13.5 +0.25 

13.6 - +0.05 

6.5 

7.3 • —0.05 
24 . —0.25 


NOTES — Prices on this page aro as quoted on the 
Individual exchanges and are last traded prices. i Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex ail. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Optimism slowly returns and equities close 

Account Dealing Dates 

sjsteirs: note with index up 9.1 at 812.1 


AecnmtjDeallag Dates 

■Fta* Declare- Last. Account HfITf* 

Dealings ttens Dealings Day KIL VT ILlL/ ff 

Jan 30 Feb 9 Feb 10 Feb 20 
Feb 13 Feb 23 Feb 24 Mar 5 T 

Feb 27 Mar * Mar 9 Mar 19 o Gcner *l, 524p, falling 

*" New-time ■" dsaUngs may taka * respectively, 

pteca (mm 3.30 an two butinus days Kecent speculative favourites 
wHlar. in the banking sector met with 

New-found optimism spread renewed support Minster Assets 
slowly but surely through 4 to 137p and First National 
London equity markets and Finance Corporation gained 2k 
encouraged by Wall Street x ° ®iP’ Elsewhere, Charterhouse 
advices early yesterday, the FT J * Rothsehild put on 5 to 114p, 
Industrial Ordinary share index hut Hill Samuel reacted late to 
jumped 9.1 to close at the £?A sil 10 down on balance at 

session's best of 812 , 1 . in the f®8P- bearers edged higher 

opening London trade, the US. 1x1 111112 trading. Lloyds, at 543p, 
market's resumed downturn retrieved the previous day’s fall 
overnight had again blunted °L?’ while NatWest rallied 5 to 
investment initiative. 720p. Barclays, which start the 

Speculative interest heightened S€ f S0n on M «rcfa 5, 

as attention was diverted away **^£2®?®* a few p ? nc ? 523p- 
from leading shares and many cJ[^H^ H,c 5r ie EL. to tiie l {° Iisted 
recognised takeover candidates experienced 

enjoyed a brisk turnover. This S8?5“* nf 52“5S; , “a* 10 

was aroused by w»n°«n Trust’s P?* 1 one of the UK7s leading 
further increased and final offer !j22S?S2 d !5 t Jjf® 1 radio s^tions. 
for London Brick coupled with 

continuing speculation, despite ®°P and 

Monday’s official denial, that v ,, p befor ® closing 

something was afoot in TL ^ttyx, a designing 

Soon afterwards the emphasis iffgPJ? 8 ®“ d . Programming 
switched again when institu- E®??* 0 *"?* equip " 

tional buying of selected 4 ^scount on 

Electrical leaders triggered a H!?u„ P i^5® °* 50p. t but 
technical recovery in the sector. e “™B back 

Sentiment throughout equity at ®®P- 4f ter Monday’s 

markets quickly benefited as pre re ® umptlon of dealings following 
fessdonals hurriedly covered SUE** B S pe 2S. on at 7p - Aber ' 
short positions opened only 24 ^ j attracted 

hours earlier. renewed support and closed 4 

The brighter tone was assisted 1 ®tP» ®®* r 20p. 

later by December’s rise in both ®I^ erte l attracted 

UK industrial and manufactur- 2£ a£ 2»L B EE2? rt S? oscd at 
ing output Last month’s SrJLi*®?! 3 JSSJ' *5?® filmed 6 
increase In US. retail sales, the more 10 . 30811 and in belated 
highest since May last year, resilonse to favourable weekend 
which helped Wall Street yerter- “3? ^ N< T 

day, was another to London 4 to 106p. Regional*; 
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Equity turnover £ri.: — 
Equity bargains. — 


214.07 30B.3B 294.75' 29.039 327.43. 317.18 
22.539 80,936; 20,008-19,722. 27,787 20,749 


Shares traded (ml)- 1 - > 1 41.4 1BB.I 167.0: 147.4 176.9, 144.B 

10 bui 804.1. 11 am 8089. Noon 807.8. 1 pm 808.3. 

2 pm 808.7. 3 pm 810.8. 

Basis 100 Govt. Secs. 8/1/58. Fined Ini. 132S. Industrial 1/7/35. 
Gold Minos 12/1/58. SE Activity 7974. 

latest Index 01-248 8028. 

■Nil-12.16. 
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sentiment. After the official close I “f“ ea wr exnam- Dased Border 
of business, most blue chips Tv* 1611 moved up to ii6p amid 
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posed sale of Singer and Fried- 
lander. Scattered support left 
Johnson Matthey 6 up at 26Sp. 
while other noteworthy move¬ 
ments! Deluded J. Bibby, 10 
higher at 330p, and Too thill, a 
similar amount up at 130p. 
Applied Computer, in contrast, 
reacted 15 to 600p; the company 
announced yesterday that follow¬ 
ing the bankruptcy petition 
against Victor Technologies it 
had made formal proposals to 
acquire certain assets of VT. 
The proposals are structured In 
sucb a way that ACT would 
acquire full long-term rights to 
manufacture VT products in the 
UK. 

GRA featured in the Leisure 
sector, rising 5 to 55* p in 
response to revived speculative 

support and rumours of a pend¬ 
ing property sale. Riley Leisure 
added 4 at 130p. 

First-half results from Fleet 
Holdings fully matched marker 
expectations, and the shares, 
again buoyed by the prospect of 
the Reuters flotation, closed 5 
dearer at lSlp. Elsewhere. DBG. 
due to announce preliminary 
results late next month, were 
wanted and rose 6 at 126p, while 
among advertising agencies. 
Geers Gross rallied a similar 
amount to 94p. Dealings in GB 
Papers were resumed at 71p, 2 
below the cash terms from James 
River. 

Properties recorded their best 
day for some time with buyers 
showing a broad interest. MEPC 
put on 9 to 264p and Haslemere 
advanced 10 to 4S6p. while Land 
Securities 258p. and Stock Con- 


aUv'ftLttr* 1 ?: SnMKS MAS ssss jaJSjrs 

dWs high fll 1,027.0. «"*» “!gL U aom strong recently on favour sins and Turner 14 to 38p7afte? sSL?. 8 !? Bta fnltaltan fte 

Sterling’s late improvement I® the Board able mention, improved 13 43p. while Hampsou Industries EiJ!L,i+ Jr 

against the dollar ensured Gilt- ^ Hanson further at 190p, while buyers moved up 1} to 21Jp in response inrlmiTa 

edged securities of a firm close. *“£, *“5* also showed interest in Bakers to good intern rewdtTML 2Sf5.n 

Earlier, business had been loap per share cash, or 175p Household, 4 up at 98p, and L J. 4 dearer at 72a and n*ita ai small fun-year deficit. Ksewhere, 

sporadic with investors no doubt EfJ5«?j5j of j Dcwhlrst * 8 better at 126p. better at 74p, were in demand, 

a little short of funds through -inSfn «s Sumrie Clothes rose 6 for a two- while Unread stood out with a 

Monday’s £450m call cm the day gain of 24 to 140p; Mr rise of 7k to 45 d. AI Industrial ^ f 

partly-paid Treasury lb per cent jL° » P i^»i Harvey Michael Ross now bolds Products edged up 4 more to 21p 

Convertible 1990. This invest- 23.9 per cent of the equity. ahead of the preliminary results faciurmg 4 at 226 p. iniagwurth 

STSSSFKS fifansasa ^ s “ re ■aa-at atswafiiB »«?«■- 

tl BJ22rVri-h. 11* nor cent ^*bliclty given to broker’s * VnstrXagimt with ajpain volume^ of business was only “LS %.S Lmnirt on Si ^ 


sS ToSmSrSn wTnSced encouraged renewed support for disposed of ns near-30 per cent and Lyle hardened a couple of *“ 

SS^tivtaSder S Slnc7^n sh^es which closed^ better holdmg. W. HL Smith A firmed a pence to 395p. S. and W. Berts- TjlRinn -J^npe 

at 596p; the group’s preliminary couP’e of pence to 136p in front ford put on 4 to 197p as did ljasmo advance 
“aSd Sro Km S nro Kheaulrf fS of today’s Bown&M to a*, LASHO condnund 

cnaseu anu, Ul 1 * r r? lu 1U1 “ * -.j:-- m-.j «_ ■ - J _ nn4 ITnltaA tEiimSro M t.iln . 


vMterdav the stock fluctuated February 23. Elsewhere in _ ___ _ 

between 'rai and 25* before Chemicals, Laporte revived with modest rally under the lead of Hotels and Caterers 

closing at 258 4 » gain of 8 to 368p and Scottish Racak which rose 8 to 200p in vided notable firm 

6 Agricultural put on 5 to 325p. response to a recommendation Grand Metropolitan 

*nix nn arain Wellers wanted - rom br S k * rs L- Messel. BICC with a rise of 13 t< 

. lllA lip “b 4 ** jewellers Wdiueu imnrnved 7 to 2fiDr. and ealns of himnni TT R Amfjini 


Leading Electricals staged a and United Biscuits, to 143p. 


to 23%, LASMO continued to attract 
i 143p. persistent support in a generally 
again pro- buoyant oil market and closed 
features, a further 10 higher at 325p, after 


Phoenix up again 

Continental Corporation's 


response to a recommendation Grand Metropolitan stood out 330p, on renewed ootimism over 
from brokers L. Messel. BICC with a rise of 13 to 360p on the appraisal well currently 
improved 7 to 260p and gains of buoyant U.S. first-quarter sales being tested on the Tiffany 


Continental Corporation's Second-line Stores were again 4 were achieved by GEC, 184p, figures. Still excited by Status's structure in the North Sea. 
reported denial that it had sold notable for widespread specula- and Flessey, 208p. Elsewhere, acquisition of a 6.63 per cent Burmah were an active market 

its 24 per cent holding in tive activity, with particular Unitech revived with a rise of 9 stake in the company, specula- on takeover speculation and 

Phoenix to Allianz Venicherung, attention directed towards to 267p, while Standard Tele- tors pushed Norfolk Capital up 5 ended the day 7 to the good at 

failed to deter fresh speculative Jewellers. Firm on Monday phone and Cables, reflecting the more for a two-day jump of 9 to 190p, after 192p. Tricentrol 

support of Phoenix which rose awaiting further developments in £30m British Telecom contract, 55 P , prince of Wales resumed added 5 at 205 p. after 20Sp and 

5 more for a three-day gain of the bid discussions with improved 4 to 284p. tra ding following details of the Ultramar 7 at 655p. after 657p. 

45 to 485 P- Other Composite IL Samuel. Jamre Walker were TJ up 1° more at 240p, after KSSfed 7ub& teSf 145 ? £5 ShSTSIched 6Wp but eLed in 

Insurances traded quietly with further influenced by news that 242p, figured, prominently again cfa™ from TaddaiP Roti»is and late trading to close onlv 2 


Life issues, however, came on counter-approach being in the ing activity was evident among 
offer with Prudential, 486p, and offing and J. W. advanced 12 to secondary engineerings which 
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tone ana Cables, reflecting the more for a two-day jump of 9 to 190p, after 192p. Tricentrol 

Om British Telecom contract, ssp, prince of Wales resumed added 5 at 205p. after 208p and 

& rov “iV2 Z84p- . n -„ trading following details of the Ultramar 7 at 655p. after 657p. 

2?* « p V *J a ££J!t 3 ^ Pl “ i increased cash offer of 145p per Shell touched 61Sp but eased in 

from Taddale Hotels and late trading to close only 2 

T.«5?£ g ^£E£iLi5«i. “tiled 8 higher at 143p. harder on balance at 612p. BP 

large stakeholder may be were a dull market, however, and 

g e ac^vity°wM evident 6 among Chubb advance drifted back to dose 5-easier at 

condary engineerings whief Leading miscellaneous in- ^ivra ^go^^dTto commence 

- dustnais were usually a few drilling in the Firth of Clyde. 

m t n pen re cheaper although Beecham jj-lsi, issues gave ground on 

8mIGE 5 staged a modest revival to 300p, profit-takinc with Atlantic 

"P occasional sop- Resources 20 down at 540p and 

i—ia-i. _x Aefcmtec F° rt “V * a 11156 A** 11 Energy a fraction easier at 

Institute ef Aetianes amount to 265p. Elsewhere, a 71Pi but Bryson attracted late 

number of bid chestnuts came to speaJative demand and posted a 
-i- 1 ■ v ~ - l - e ’ Cbnbb advancing 13 to 167p. 20 improvement at 265p. 

Fd Th, mu yv 5*“^ °!Sr!f at !Sl l B 7 * t0 iPlantations responded to 

Fee Feb m? Booker McConnell 5 to llip after steady selective demand. Bertam 

10 9 8 tipprao U4 P.- . ahead of today s stood out with an advance of 30 

______ preliminary figures left Feed to 240o. while Rowe Evans im- 

Executive 7 to the good at 77p: pr0 ved 7 at 82p. and Anglo- 
Street Bureau put on 4 to Indonesian hardened 3 at 145p. 

. . . . . . . . 4flp In sympathy. Speculative 


on strong 


unfounded rumours later that 
President Reagan bad suffered a 
heart attack prompted a flurry of 
intense activity, however. The 
latter lifted heavyweight Issues 
by as much as a full point just 
prior to the official close. 

A swift denial of the rumours 
put an immediate damper on 
proceedings and share prices 
finally reverted, more or less, to 
their lower pre-lunch levels. 
Bullion fell to around $375 in 
initial dealings but was said to 
have approached the S390 level 
prior to closing a net $2J> up on 
balance at $379.75. 

The Gold Mines index even¬ 

tually showed a 12.2 decline at 

577.7—a loss of 27 points over 
the past four trading days. 

Vaal Reefs closed a net £U off 
at £79. and Buffels and South- 
vaal dipped a point apiece to 
£37} and £40* respectively. 
Cheaper-priced golds showed 
Vlakfontein IS lower at 20lp and 
Marie rale a like amount easier 
at 257p. 

Financials ended the day with 
widespread losses. “ Amgold " 
were £11 weaker at £764 and De 
Beers a further 7 off at 564p—a 
two-day decline of 31. 

A firm showing by domestic 
equities and the sharp rally in 
metal prices boosted London 
issues. Gold Fields added 5 3t 
55Sp and Charter Consolidated 4 
more at 237p. 

Impala were a firm feature in 
Platinums and moved up 15 to 
940p following the increased in¬ 
terim dividend and profits. 
Rnstenburg suffered in com¬ 
parison and eased 5 to 770p. 

The recent sharp fall in 
Australians was brought to a halt 
by a steady performance by over¬ 
night Sydney and Melbourne 
markets. Business in London 
remained at a low level until the 
President Reagan rumours when 
golds moved ahead before 
retreating to dose little changed 
on balance. 

Leading diversified stocks im¬ 
proved late with gains of between 
2 and 4 common to Bougainville, 
160p, CRA, 360p, and Western 
Mining, 267p. Speculative issues 
were highlighted bv the junior 
oil exploration stocks which im¬ 
proved strongly on rumours of a 
further oil discovery in the 
Turtle well drilled off the coast 
of Western Australia. Canada 
Northwest jumped 5 to 39p, while 
gains of around a Denny were 
common to Cnltiu Pacific, 20p, 
and York Resources, 29p. 

After Monday's setback, 
demand for Traded Options 
reverted to the relatively buoyant 
levels seen of late with 3,135 
contracts struck—2,314 calls and 
821 puts. Once again, much of 
the attention centred on Lonrho 
positions where 759 calls. 190 in 
the February 130’s, and 379 puts 
were done. IQ, preliminary 
results due in the second leg of 
the current Account, attracted 
351 calls, 138 in tfae April 650's. 
Grand Metropolitan were also in 
demand with 312 calls and 107 
puts transacted. 


FTSE 100 INDEX 

Clow . 1027.0 (+8-7) 

Day's high . 1027.0 (5.14 pm) 

Day'* low . 1015.4 <9 35 am) 

(Bass value-1000 (Jan 3 19B4) 


demand lifted Armour Trust 3} 
to 30iP- Peerless hardened a 
penny to 102p on the increased 


Golds erratic 

South African Golds opened 


interim profits and Bnrco Dean easier, depressed by the lack of 
firmed 3 to 24p following the U.S. enthusiasm overact, and 
chairman’s annual statement continued to drift iu the early 
European Ferries edged up 34 trading. The emergence of per- 
to B9p awaiting news of the pro- sis tent speculative buying and 


EUROPEAN OPTIONS EXCHANGE 


MONDAY’S 
ACTIVE STOCKS 

Based on bargain* recorded (n Stock 
Exchange Official List. 

No. o( Mon’s Day’s 
Stock changes close change 

Phoenix Assur. 28 480 + 30 

Tl . 17 230 +12 

Stylo . IS 250 —20 

Sumrie Clothes 13 134 +18 

GRA . 12 504+3 

Kant (J'hn) Nw 12 39 — 

LASMO .. 12 313 +10 

Piet Petroleum 12 150 - 5 

Lonrho . 11 138+2 

Bula Resources 10 33 +3 

House ol Fressr 10 270 + 6 

Manganese Brz. ID 42+8 

Porter Chndb’n 10 102 + 7 

GI«*o . 9 750 — 
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■SX/3 32^ 


105 >2 Atlanta Inv.Tat. Tj. Cnv. Red. Cum. PrT. 

101 BAT Inda. 13US Ons. Ln. 2003(06. 

98<S Do. Fltg. Rote Cap. Nts. lSSbriK) - 
25i< Brixtan Est.llipc 1st Mart. Deb. 2023 
10a*p[BulRior iH.P.1 aa,% 2nd Cum. PH 

244'Elf (U.K.i 124* Una. Ln. ’91. 

SO lint. Bk. (oriRoc. & Dev. 11.9% Ul. 3003 
89 I Kensington ft Chelsea 11 . IDT Red. 200$ 
30i*,Lon. ShopfProp. Opc Cnv. 04.89 Sor II. 1 
£41;!MEPC 10»apc 1st. Mart. Deb. 2024.. . 

100 .Nationwide 104-^ Bda. 28i 1 '85. 

100 DO. lOrr.pC 16>2,85 .. . 

2S1* Province de Quebec 13 Uf, Ln. £020 
SBWfaueenii Moat I2x 1st'Mott. Dab. 2013 
98 4 Rochdale Met. Bor. U.IO& Red. 2006 
1013i Slough Eats. 12fe<f, Uns. Ln. 2009. . . 
2BVSpam 12% Ln. 1988. 


{ ■> S 4* or 

:i§!J 

1024 + 4 
• lllp+2 
25 . .. 

lll0-«-S 
' 274 ■* l« 

■ 32lu — -'r 

1004,+ >• 

■ 42 I . 

246s: .. .. 
:ioc!a . .. 
10O,..* lS 

, 264 . 

37 ; .. .. 

100 +4 
:102 . 

■ 32 ,-: +»: 


53 Latest 1083/64 
Issue “b Renuno. 

price- t o dale --—I — —— 

I B 1 High 1 Low 


300 • NU 
R26.2U; Nil 
160 F.p 
32 • F.P. 
32 I F.P. 
30 I F.P. 
350 Nil 


150 jEost Dagge Linked Unite- 


344,joncB (Edward) lOp. 


£ a 
O 

!+_ or 

l 

410 

i . 

3E0 


S02 

i . 

45 

i.... 

33!j 

|. 

46 

tl 


— j 44pm! BHpm Skotohley.I 28pm;-3 


Renunciation data usually last day (or dealing free of stamp duty, b Flguraa 
based on prospectus estimates, d Dividend rata paid or oayablo on part of 
capital: cover based on dividend on lull capital, g Assumad dividend and; 
yiold. u Forecast dividend cover baaed on previous year’s earnings. F Divldand 
and yield baaed on prospectus or other official eailmntos lor 1984. H Dividend 
and yield based on prospectus or othor official ostlmstas (or 1983-64. Q Groos. 
p Pence unless otherwise Indicated. 9 Issued by tender, g Offerad to holders 
of ordinary shares as a “ rights." Issued by way ol capitalisation. 55 Re¬ 
introduced. 99 Issued Ln connection with reorganisation merger or tako-avar. 
■ Allotment letters (or fully-poid). 111 Introduction. + Unlistad Socuritlas 
Market. 5 Placing price. 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settie- 

ing5 ings tion ment 

Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 Jane 11 
Mar 5 Mar 16 June 14 Jane 25 
For rate indications see end of 
Share information Service 
Money was given for the call 
of Reliance Industrial, Bo water, 
Brunswick Oil. Oliver Prospect¬ 
ing, Bannah Oil, Gestetner A, 
AI Industrial Products, UKO, 

Erode. Distillers, Minster 
Assets, First National Finance. 
Charterhall and Spear and 
Jackson. Puts were done In 
Hawley, Stylo and lnchcape, 
while doubles were transacted in 
A. G. Stanley, Acorn Computer 
and Armour Trust. 

ACTIVE STOCKS 

Abova average activity wo* noted in 
tha following stocks yesterday. 

Closing Day's 
Stock price change 

BAT Inds. 191 +9 

Burmah Oil . 190 + 7 

Fleet Hldgs. 181 + 5 

Grand Metropolitan ... 380 +13 

ICI . 588 +8 

LASMO . 32S +10 

London Brick .. 152 +11 

Phoonix Aasursncs ... 485 + 5 

Porter Chadburn . 112 +10 

Racal Elect. 300 +8 

Walker fJea.) N/V ... 128 +12 

Veal Reels ... CIS — 14 

RISES AND FALLS 
YESTERDAY 

Rinas Fells Seme 

British Funds . 70 2 22 

Corpus Dom 6 
Foreign Bonds ... 9 — 63 

Industrials . 328 222 863 

Financial & Props 110 115 300 

Oils . 29 28 66 

Plantations . 6 4 10 

Mines . 20 74 77 

Others . 32 75 65 


NEW HUGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (G9) 

BRITISH FUNDS HO) 

Exehqr, 3pc 1904 Trees. Sdc 19S6-B9 
Truss. 3oc IMS Tress. 10oc Cnv. 
Tress. 3DC 19B6 1990 (CG5 Dd.i __ 

Exehqr. 2bp£ 1986 Fndg. S4PC 1987-91 
Exehqr. 2>:pe 1987 Exehor. 13l«PC 1996 
Exehqr. lOec 1989 

BREWERS C11 
Border Breweries 

CHEMICALS (If 
Scot. Aorlcultarel 

STORES (6) 

French Connection Walker fjas.1 
House of Fraser Do. N-V 

Sumrie clothes Ward White 


lot, Sig. 6 t5S ,K ^n« 

Ncwmen mas. ifloe Sutcc 
Cnv. Pt. Pref. 

ENGINEERING (10) 

AI Ind. Products Rotork 

Blrmld Quskast 600 Gnmo 

Brockhouse Stothert A PRt 

Unreoa T| 

Porter Chadburn _Wadkln 

HOTELS 13) 

Inn Leisure Norfolk Capital 

INDUSTRIALS (131 
Avon Rubber Hewitt CJJ 

Brook St Bureau PCT 

Copvdex Reed Executive 

Courtney Fee* Spear IJ. WJ 

Dlnkle Heel Toochlll («. W.) 

Dolls nos Photo. W Ribbons 

Earth Ferries 

INSURANCE (1) 

Bryant (Derek) 

LEISURE (31 

GRA Tyne Toes TV A N-V 

PAPER 13* 

British Printing G.B. Papers 

ORG 

PROPERTY (6) 

Capital a Count,os Edmond Hides. 

Control Sec- Prop. Sec. Inv. Trust 

Country ft N. Town Rosohauah 

TEXTILES (2) 

Foster (John) Illingworth Morris A 

OILS (3) 

Berkeley Exolrtn. Cambridge Pet. 

Brunswick OH 

_ OVERSEAS TRADERS (1) 

Lonrho 

, PLANTATIONS (41 
Anglo-Indonesian Assam-Daour* 

Bertam Hldgs. Lawrle 

NEW LOWS (9) 

AMERICANS <1> 

5CA Sen d ees Inc. 

BREWERS (1) 

BoddlnstoiiE 

BUILDINGS (1) 

Wlogins Group 

ELECTRICALS 131 

Ariel* Elect. 1mm. Bus. Systems 

__ FOODS IT) 

Park Food 

INDUSTRIALS (2) 

Malnmec Sec. Senear* A N-V 

. _ SOUTH AFRICANS (1) 

Klrsfa Trading 


— I Totalfl . 613 518 1,472 


LONDON TRADED OPTIONS 


Mae 

Feb 

U 

xd afi. 

*tor U84 

to toe 

m«7 

(UK 122 

iyi« 

ftSO 2J3 

NWB 

- OJS 

15X0 

— 80S 

329L4V 

025 X50 

vtv 

- Ufc 

8X28 

X05 XW 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 

SILVER C 
8ILVER C 
SILVER P 


AKZO e 
A KZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
HEIN C 
HEIN C 

HEIN P 
HEIN P 
HEIN P 

HOOG C 
HOOG P 
HOOG P 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM R 
KLM P 


Feb. 

VoL | Lost 

S3601 2 

133 8 

5375 44 

8 

5400 44 

0.10 

6426 — 

— 

6450 — 

— 

6360 — 

— 

S376 70 

3 

S400| 9 

20 / 

S42BI 15 

44 A 

March 


May 

VoL Last 


Aug. 

Val. | Last 


Oct. I Apr. I July 


B9| 

3 

0.38 Aj 

1 

0.75 

1 

1 i 

siaj 


- 

12 

0.35 

16 

0.60 

810j 

— 

- 

April 

July 


40 

1.55 j 
act 

F.OOl 

193 

19 

75 

25 


— | 

F.200 

312 

2 3.20 A 

44 

18 

8 

30.50 , 

F.llOj 
FI 80 

640 

8.70 

157 

14.70 

12 

16.70 8) 

1002 

5.50 

141 

9.50 

3 

14 

F.130 

£32 

38 

87 

6. BO 

4 

10 ' 

FBO| 

296 

2.60 

19 

4.10 

*— 

_ 

F.90 

623 

4 

56 

7.10 

— 

— 

F.100 1198 

9 

90 

14 

19.50 

10 

15.3 

F.110, 

976 

16.50 

112 

-_ 

_ 

F.lEo) 

223 

23.50 A 

27 

24 

10 

29 

F.80 

119 

3.20 A 

30 

5.40 

43 

5.50 ! 

F.150J 

156 

2.20 

8 

12.60 


— • 

F.lBaj 

183 

5.90 

25 

9.50 

— 


F.120- 

143 

1.30 

7 

3.30 


- l 

F.1301 

3B7 

4 

31 

7.BO 

_ 

— ' 

F.I40I 

217 

9.30 

45 

12 

42 

13.60 I 

F46i 

lGO 

7 

7 

8.30 

_ 


F.40 

107 

1.10 

11 

2.80 



F.45| 

100 

5.90 

18 

4.60 


_ 1 

F.SO 

16 

6.30 

110 

6.50 

_ _ 

- | 

F.I80| 

156 

12.20 S 

3 

19 

— 

- 

F.190 

158 

ID 

7 

15.20 

-w 


FJOO 

204 

7.80 

31 

13.50 

to 

18 

FJ01O 

163 

9.90 

57 

10.50 B 

50 

14.70 

F.220! 

102 

4 

31 

8 

20 

11.50 B 

FJ240, 

165 

2.30 


— 




— IF.1D3.40 


F.170| 

140 

9.10 

35 

12.30 

F.iefl 

60 

13.50 

99 

18.50 

F800; 

116 

29 

36 

I 33 

F.40J 

310 

4.60 

240 

6 

F.4S 

394 

2.40 

164 

; 3.70 

F.5ffl 

709 

1.60 

475 

2.50 A 

F.55 

565 

0.70 

— 

— 

F.40 

808 

1.90 

348 

3 A 

F.45 

391 

4.50 

455 

580 

F.50 

270 

6.50 A 

65 

> 9.10 

F.130 

120 

B1 

8 

23 A 

F.150 

433 

9 

78 

>12.50 

F.I60: 

506 

5.D0 

isi 

9 

F.170 

250 

3.20 

26 

• 5.90 

F.130! 

174 

1.10 

4E 

■ 3.5Q 

F.140 1 

1002 

3.30 

105 

6.50 

F.15C) 

694 

8 

45 

11.50 


m-h.—i b—wwwi uahMR and ent mi i iiCT a dances am BMblishtdln S^urtSy iaai^ AnawHttMconnituengls 

Bracken Houw, C*«n S««. Lontov EMP 48Y, price 15 r * pen 28p. 


Feb. May 

MANN C DM.150 100 ' l - 

Apr. Jul. 

EpE C F.145 10 21 — 

TOTAL VOLUME IN CONTRACTS: 25.460 

A-Ask 5~ Bid C—Call 


UO jF.42.10 
5.40 „ 

3.70 


— F. 148.50 
15 I „ 

1Z I „ 


a ! js i 
Aug. 

- I - :DM 142.50 
Oct. 

- - F. 168.06 


Cons. Gold 
C554) , 


Courtaulda ; 
C137j ! 


Com. Union I 
1*176) 


Grand Met. 
(■MO) 


LondSasur.i 

1*958) 


Marks & Sp.l 
(*218i 


Shell Trans.I 
1*6151 


85 

5 

12 

8 

17 

25 

55 

32 

37 


32 

67 

70 

80 

— 

103 

— 



40 i 47 

23 j 30 

a I 19 

"97 To'T 
69 72 

SS 43 
14 95 

4 — 

"49 6T 

39 41 

50 35 

21 24 

14 la IB 

7 13 

5 7 

"40 45~ 

25 28 

10 13 

2 S 

~26 34“ 

14 29 

6 12 
1!« 6 

68 73~ 

40 42 

20 27 

6 - 

102 - 
54 68 

26 40 

7 15 

49 35 

29 36 

2B 34 

15 25 
12 22 

5 11 

”42 “ 

24 28 

10 14 

3 5 

117 122 

67 77 

40 47 

19 23 

6 12 


Feb. I May f Aug-1 Feb. May Aug 


05*1 — 
Hi 2 


— Ug 6 

— 8 10 

IB 16 20 

8 55 35 

“T i (T 

50 B 12 

17 22 24 

- 40 40 

” 5 4~ 

55 7 12 

S3 16 20 

- 40 - 

~ 2 ~ 

- 8 14 

92 50 36 

24 64 72 


Option 

LASMO 240 
(-32B) 260 

BBO 
300 
330 
360 

_ 390 

Lonrho 00 

(*140) 100 

110 
120 
150 

P. & O. 180 

i*266i 200 

220 
240 

_ 260 

Rneai 1B0 

(- 200 ) 200 

220 

R.T.Z. 483 

1*630) 600 

553 
560 

6B3 

600 

650 

700 

Vaal ReefBl 90 

1*5113) I 100 


Feb. I May ( Aug. | Feb. 


Feb. | 

May 

|Aug. 

Hfl 

!- 

3 

6 

1>I 

7 

15 

2 

15 

23 

5 

22 

28 

17 

30 

35 

38 

45 

52 


51 Ok 
41 0U 
31 I 
21 1 
15 2 

— 2 
— -2 
— 2 
43 2 

29 3 

40 2 

28 7 

IB 22 


64 76 2 

33 43 20 

17 27 66 

~27ig 30 Ol! 

191 : 2 Us OS* 
13 14 2 

7 9 8 

4—17 


1 1 

1 Ub 

1 2)9 

4 6 

6 10 

3 — 

2 — 

4 6 

10 17 

5 8 

14 IB 
29 29 


18 27 

37 50 

74 83 

1'2 5ie 
5i 2 9 

8 14 

13i« 20 
20 - 


- 

2 

3 

_ 

wee. 

3 

6 

__ 

40 

4 

B 

12 

— 

10 

15 


29 

13 

17 

81 

18 

27 

30 

38 


— 4 5 

19 10 12 

B 24 26 

— 2 fiT 

— 7 18 

67 £0 30 

30 50 60 

20 - - 


Do Been I 700 1115 1120 1 — 
H*800J 760 I 75 85 100 


Guest Keen] ibo i 42 1 42 
1*200) I 180 I 25 2B 


1*163) 


12 

1 IB | 

37 

1 42 | 

B 

1 12 l 

30 

1 32 | 

3 

_ 

lb 

30 

40 

55 

70 

90 


Barclays 420 105 110 - 1 2 - 

i‘524i 460 66 70 BO 2 4 8 

600 27 42 52 3 18 22 

550 5 20 27 30 43 50 

ImparlBlGp. 110 41 43 — OS* 1 — 

1*1601 120 31 33 — 01* 1 — 

133 21 24 27 Oil 2 5 

140 11 15 18 0*4 6 8 

160 Oij 6U flie 12 14 16 


36 

41 


23 

2B 

_ 

12 

18 

23 

6 

IS 

17 

4 

10 

14 

3 

fi 

10 

2 

4 

e 


B t 11 
IB I IB 


Toseo I 160 I 16 I 20 1 24 I 4 I 7 I 
1*170. 1 IBO I 5 I IQ j is I 14 I 17 I 

Feb. 14. Total Contracts. 3,136 Calls 2,314. Puts. ; 
* Underlying security price. 


% 
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FT LONDON SHARE INFORMATION SERVICE 



AMERICANS 


i<®# 
n#i Lex 


BRITISH FUNDS 


iww 

Hi* Uw 


Stock 


Price 

£ 


1*0,1 VM 
| - ( hi. I Red. 


104% 

l8ll 

107\J 
IflT 

iS 1 
m 

10 2',-J «?» 
107!« 

89,1, 

isi'ijl t/i> 
10J\lll30A 


‘Shorts’* (Lives up to Five Years) 


w. 

u»,v 

icr’« 

lGOi'ei 

85',} 

100 /. 

93% 

104*1 

159 

w 

& 


iiooa 

IOOVl 

V 

100*3 

w*. 

flti 

85*, 

WA 


, 94V 
io5.: 
8®’ 
103*41 
9S? # 
SOU 

?5", 

88% 

96 

SO 1 , 


Exchequer 14*. 1984- 

Exch, **1984. 

Treasury 12pc 1934.. 

Treasury 15oc 1985.. 

E*h lipcCry. '85 . 
Treasury 3pcl<98S._. 
Treasury ll*;#r: 1985. 
Treas euccCrar "85 
Exch. 12‘xPC 1985.— 

Exch. ll’^pCBb. 

jTrejj lOpc Cnv 196fa 
measure 3pe 1966..- 
|Ereh. 10%pcCir*8b . 
Treasury Rpc... 
ITnOsO^ WrfC SUZ&. 

E*Ch. I4pc 1986_ 

|E*ch 2’rPC 198b. 

txcfc. 13%pc 1987— 
[Treas IG'xK Cnv *87 
Exchequer ■I'.-pc 1987 
EmJi IDIjOC 1907. „ 
■Fiuk*ixj{,I’K , 86S7# 

Trcas 10PC19B7. 

[Treasury Jpc 1987— 
Trea lipc 1987. __ 


95V? 

95ii 

75U 

90% 


89%ftr?Msw>7%>e , a588tt 


Exch 1013**88..._ 

'Treat 9%pc Corn *88 
Transport 3pC '78-88 
TrcA.9*2pc*88_ 

Five to Fifteen Years 


101 !| 


10 

io5; 

102 


k 

IMA 

& 

iffl 

iff 

»8 

5!t 

W 

971* 

81% 

95,*. 


15.84 
3<a 

13.84 

1418 

1X70 

318 

11.23 

SS3 

11.05 

31.91 

994 

335 


10.40 10.00 
1164 1041 


866 

13.01 

289 

22.46 

1030 

2.91 

1055 

7.es 
1C 18 

355 

1162 

522 

1058 

10.09 

3.67 

9.98 


9.43 
878 
9.S1 
966 
95* 
7W 
90S 
928 
Ifltt 
10.u 

9.68 

8.14 


955 


554 

M% 

l*»'i 

Igs* 

334 

24% 

J-Fj. 

42 *1 
21'; 
16% 

Vt? 

PtFo 

31% 

9 

-ft 

36% 

29% 

g> 

2% 

!h 

40 

a*, 

a 


10.63 103p]7ta 


10S-V 
103 
98,’* 
841’ 
114 
2101 
934 
65*8 
1084 
83% 
1CJ% 
114%' 
MOV 
111*) 
117 
114 
79% 
120 V 
U6V 
117% 
1241, 
9*» 
118% 
65V, I 
101U 
226 V 

12b 1 * 


128*3 

70 


U6%h07 


10«’ 

92% 

132 

25 

fife 

134V’ 

99 


95 

«W4 

96% 
7b 
10? 
100’a 

864 

20 

97 

74% 

95'a 

102 

88V 

So*; 

1G6% 

1314 

71 


[Treasury ll%pcl989.. 
ITreas 10'joc 1984..- 

Exch lOpe 1989. 

Treasury 5pc *86-84.., 
Trwuryl3pc 19«»J 
Exeh. L2%pc 1990... 
(TrawtStdlC 77-40# 
[Troti lCpc Cx *90 ftb&ptO) 
[Treasure llUpe J99L,. 
FumfinqVtft'87-91# 

Exch. llpc 1991. 

ftreasur5l24ro'92tt 
(Treasury lOpc 1992. 

Exch. L2‘«pc.'92. 

Exchequer 13%pc ’92... 
Treasury 1T%*-93#. 
Funding 6oc 1993#. 


UOijumwry 136pe lWtt| 


122% 

lO9i 0 ' 

100 % 

86V, 

611’ 

5*4 

110 


94% 83%, 
133% 121% 


109% 

58 


s 

120 % 

24% 

69% 

124%' 

101 

86% 


Treasury 14%pc 
Exchequer 13»-^W4 


*94# 
1994 

End I2%pe 
[Treasury 9pc *94#— 

Treasiry L2oC *95. 

(Gas 3 rc '90/95 -. 

Exch. 10%pc 1995—. 
Treasury 12Vflc '9Stt~i 
Treas. 14pc*96— ... 

Treasury 9pC9279b#J 
Treasury 15%pc-9^7 
Exchequer 13>«c 
.RerJempuon 3pc l«Bt% 
n reasury 13 %dc "97tt_ 
Exchequer KRjpc 1997 
Treasury SVpc 1997# 

E’Cft. 15pc 1997.. 

Exch hltft ^ tESWtoJ 
|TresBary6\pc *95.98#. 
lTreas.lSiapc-98#.. 
Exdl. 12pc 1998....... 

Treasury 9124*1999# 


lQ2xd 
100 *. 
«8,% 
84>- 
109', 
205),of 

% 

104 
C3% 
103% 

10E% 

95=63, . 
105%*4 +]• 

% 


75J*xrJ 

117% 

llfeid 

U7U 

107%eI 

9Z% 

16H 

a 

sf- 

9Xna\ 

131 

ffis 

24% 

76% 

137% 

m% 

93% 


13-25 

10.63 

lflAb. 

604| 

12X3 

2175 

9.16 

1057 

11*0 

7.0S 

1103 

1150 

10.41 

1160 

12X6 

1162 

7.87 

12X0 

12.07 

1193 

1159 

9.97 

1141 

431 

1069 

1148 
1156 

9.96 

12.04 

1149 
450 

1147 

10.68 

111.03 

1186 

1054 

9.07 

1175 

1116 

1054 


AOO 
TO M , 
1042 
7 3b 
1067 
956 
10.62 
851 
10.84 i 
9 52 
1071 
10-57 

ace 

1081 


1891 
10.80 
10 £4 
892 
n ti) 
1166 
10.41 
10.76 

1113 

935 

11M 

1118 

13.75 

1122 

1130 

1118 

9.90 

U53 

1113 

1128 

na 

1052 

11.16 

&19 

10.88 

1103 
1121 
10.43 
1118 
1894 

703 
10 97 
1075 

1054 
1117 

1055 
18.19 

1104 
1082 
1045 


40 

32% 

28% 

17% 

19 

2B% 

15% 

33 

2«a 

43% 

34% 

89% 

331’ 

39% 

17% 

18% 

31% 

& 

31\ 
3*>% 
10% 
55 

27% 

27% 

§ 

» 

26% 

14% 

10% 

39% 

35% 

i% 


17? 

28% 

i 

f§ 

23% 

26% 

14>« 


22% 

S 

875p 

19% 

14% 

20% 

3b% 

14 

12 

22% 

11% 

2Hi 

10% 

27% 

23% 

B- 

2b% 

20>4 

17 

R 

17% 

410p 

1Z% 


Stock 

Abbott Labs.l! 
Alcoa IS .... 

Anux SI.. 

’Amdahl. 

iim EnrhnSObO 
Aim HrteailmLSl 
Aw. tfat Rn SI 
ArruncauT ST .La 

Airtac Inc ___ 

Sank Aneru Conn 
Bankers N.V $10 
(Vfieih Steel S8-... 
iB««rfgFer.ult>)jJ 
ErefKWtCk Corpn.8 
C.p-C.sc.. 

ChnyJWI Soup _ . 

JCaierprllarll. 

Chase MKn 512.5 
Owna N.Y. Corpn 
Chesebrough $1 _ 

Chrysler S6%. 

Citicorp $4.. 

City im. 5L2S .... 

Colgale-P.Sl. 

Coiilnds.Sl. ... 
lew Foods«% 
Coot. HlinoK$5.- 
[Crown Zell. S5 ... 
Damson Oil USSOA 

Dana Carp. SI. 

|Demu.La* Metfitai 
Eaton Crp $0.50. 

'Esmarh SI- 

[9ExxonM-- 

|F*n. Corp. America 
First Chicago 55.. 
[n»*a Rner A L>4* • 
Fluor Carp $%-_ 
jFord Motor Sz_. 

(5477c 5%.— 

Gen Ek*t$l%_ 
6ewal Foods CvstSl- 

GilMieSl_ 

[GuM Carp II. 

Honeywell $150. 
IHuttonfE. F.) $1. 
1.0 M. Coep. SL25. 

ITT... 

lngersoll-R$Z. 

Irmlca S3 __ 

. U. ImemaUenalS. 

For Inc Tel 
LocMwcd Carp'n. 
Lone Sur 1ndk.._. 
Lnnsuro Lard 5115 „ 
iLowei USSQ.50 - 
'«anf Hst US$750 
MerriH Lynch SI. 
taOomxer Mrmti 
Mcrp»,iJP)USS2S 
‘PaCficGas&BfctS. 
Per, moil CO._ 

Pillsbwy_ 

tMfeSerr.O'C.fcCa 

looker Oats USS5 J 
Rep N.V. Corp. S5 

Rernortf S5_ 

Rockwell Inti. SI 
Rctir Irxls Inc SI.. 
77ip SCA Services Inc. 

594p Saul (B. F.)$l_ 

. VSheil Oil SI._ 

20 Speny COtp.S050. 

19% StmCo. Inc._ 

” TRW Inc Sl%— 

TermecnSS_ 

aiB%i«Sk.WBi 
Texaco S6.2S — 

Time Inc SI_ 

Transamerica SI. 
31% Union Carbide SI 
33% Utd. Tech. $US5. 
12% W S. Steel $1„. 
1«J PWOOh«rtlfcS3%- 
975p [Zapata Corp. 25c. 


19% 

27% 

17% 

730p 

10% 

22% 

15 

24% 

26% 

18% 

25% 

57^ 

4sbp 

16% 

B- 

17% 

% 

St 

16 
15% 

* 

8S0p 


20 

U* 

18% 

a 


I* or Pr. | ITM 
Crow r» lh 


08 




BH: 


-% 


TO 


, 80c 

SL04 
S3 29 
634c , 
I5L32 
S3 60 | 
SOc 
151-20 
5X20 
52.00 
52.40 
IJ253 
,S30O 

, 8te 
S3 80 
SO 76 
SZho 
SIM 
5X15 


SX90 

5100 

h34tjt 

5304 

h80c 


ma\ 


-•« 


5220 

SL4Q 

52.64 

S23 

SL52 

40c 

|hSQJ8[ 


20c 
20c . 
. 452.00) 
5192 
52J0 
5? BQ 

13 *Bi| 

S3.00 
5100 
S150 
S3 40 
S260 
SIM 
SI 60 
84c 


Over Fifteen Years 


CANADIANS 


116% 

104% 

1011 ’ 

B&[™. 

UP 

114% 

50V 

87Vj 
U7», 

1321,1 
65»r 

87% 

122 % 


103% Exch. 12%pc 1999— 
9JI, Treasury KUaiclW... 
93 Coa«erml0%pcl999 
Treas. L3pc2000 .... 
Tress. 14pc *98-01... 
99% Exch. 12pc *9942 — 
1U Tre®. UipcaWKD. 
99% Treasury lllflK *01-04 
43% Funding 3»*c ■9904 
106% Treasury 12^c -0305 
77*4 Treasury flWTE-ObttJ 
99 Treasury 11 *4pe 0307 J 
115 Treas. UljpcW-OB. 
53% Treasury 5%pe D8-12tt, 
71% Treasury TVpiC *12-^#. 
106% Exch. 12pc ’13-’17 ... 


115% 


1XQ9 

102 

+% 

1056 

100 

+% 

is cn 

113% 

+% 

1109 

124% 

+** 

U.S4 

xun. 

+4. 

1096 

1X21 

1055 

49 


719 

120% 

♦V 

1064 

86 


9.63 

112 

+*, 

11156 

13(Pt 


1076 

V 

■M. 

8.94 

9.50 

121*« 


1009 


10.80 17% 
1056 879p 
i 1852 lUp 
10.74 191’ 
10.99 1S% 
10.71 24 
177 586p 


Undated 


43 

371a 

f 

25% 

26 


35% 


22% 

22% 


ICaiBo(s4pc„._ 


31% W»U»n3t_ .. 
57% [Com. 3%p^6l Att. _ 


Treasury 3pc 66 Aft _ 
Consols 2ijpc._.___ 
Treasury 2'?pc_ 


40 

. 

10.04 

36% 


9.85 

44% 


8X3 

31% 


9.99 

2S% 


9.96 

25% 


10.13 


Index-Linked 


-% 


106 98% ITieas.2pc I.L-88 — 

91% 90V Do- 2pc I.L *90} 

111% 99% Da2pcl.!_*%-,. 

100 91% Do. 21s* I.L Cn*. 99 

103% 93*j Da 2>jc I.L 2001 
104 91% Do 2%pc I.L. 2003. 

1071’ 94% Do 2pc I.L 2006.... 

104% 91% Do. 2%pc I.L 2009. 

1091^100% Do 2i^c I.L 2011_ 

100% 68% Do2%pc I.L 2016.. 

92% 91% Do2*3ic I L. 2020 .. . 

Prospective real redenqrtron race on proMed mflaticxi of 
(II 10% and (2) 7% 


1D4% 

90% 

104STO 

96*4 

8* 

91% 



13 Bk.Mantreal S2_. 
558p Bk. Nova ScoUl 
90p B»Hck Res Carp. 
11% Beil Canarian... — 
850 p VBow Vaileyn — 

93^) BrascanU--- 

7Sp Breakwater Res.. 
15% Can.lmp-Blt.S2-. 
17% Can. Pacific S5— 
29 Dft4pcDeb£100 
880p Cm. P. ETO.ll— 
65o IJGnmtPchBesInc. 

704p fCuHCan. II_ 

712p 9Ha«terS>dCan||. 
12 1 ! VHoltlngerSS — 
91^ Hudson's Bay U— 

14 piirverialOiW— 

720p ITOHI- 

Int'l Corona Res.. 
VlKtNMGsSl. 
Massey Ferg 41—. 

Who Alqom_ 

Royal BkCan ll._ 
Seagram CaCSl 

VTalrorp--- 

9D0 prd S3 

Tor. Dorn. El R... 
VTrars Can Pipe. 


31 


-a 


5213 

15c 

SlfcO 

$208 
SI 40 

SOc 

44c 

96c 

[SU& 

SLW 

B~ 

SOc 

S200 


USSOiB 

lOnd 


7 

3J 

18 

7.8 

3.1 

£ 

6.2 
3 

120 
3 B 
40 

Z2 


75 

60 

T1 

0.6 

4.4 

64 

3.1 

115 
3.6 

27 

57 

85 

n 

16 

69 

10 

63 

20 

116 
4.9 
3* 


BANKS, H.P. AND 
LEASING 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


uv, 

101% 

107% 
105% 
IV, u 

103% 

103 

10it% 

W% 

1001 ; 

VftV 

116 % 


101 ', 
ion. 
1«-J 
lhO' 
32 
87 \ 
122 
1W» 

« 

fii% 

N.% 

103 


102 % 

25% 

S5 

1032; 

90t, 

Bb 

a* 

104% 

101% 

95 


I Australia 13%pe 2010-1 
Do ll%pc Ln2015 . 

IEko in e U* In 3B2.. 

FmLind I4I3K Ln 11861 
b*-*m Dev eulZ%iC’flBl 
Im. Bind 13Vj0C 1996- 
Da 14pcLn 1987... 
iMtysta l?>tpc Ln "88. 
We* 16>aPC 2008—. 
N.2 14%xK 1987 .— 

Do ll'rfc 2008. 

Sweden H^pc 19S6 
Da 13 >^k Ln 2010 


115% 

29% 

ICO*; 

107% 

1M% 

M5% 

1C8»0 

102% 

»% 

109 

9- 

105 1 


1177 
1149 
1144 
1350 
ttll 
12.77 
1295 
1191 
27.02 
1307 
1166 
12. EO 
1221 


CORPORATION LOANS 


47 

94% 

101 % 

*«% 

70% 

02% 


Bath ll%ne 1985 ... 
iSumTiam l?%oc 1985. 
Burnley 13pc 1987., 

Cardill line 1986. 

GLC b'«pc 1990-92.. 
Herts 6%pc 1935-07. 


la»i .(Lred-. 13*>pc ZOOb... 


47 

27% 

43% 

81% 

70% 

75 

»% 

100 


iLwermol '3084 
1 D Jl.-pc bred. ... 
!lon Cvrp 4i«c ^"SS 

LCC y^ic '32-84. 

Do Sijx: 'H5-87_ 

Pob'ipCta-40 ... 

Do. 3pc *20 Alt. 

|Smhrlandl2>dC 14S4. 


101 
102 % 
105V 
100% 
a<ha 
S9V 
121 % 
100 
30 

93% 

85% 

84% 

25% 

lfll'a 


♦% 


e% 


1114 
12.39, 
12 J1 
3092 
844 
752 
3159 
975 
1201 
939 
558 
6J3 
ao3 
1199 
12.03 


COMMONWEALTH AND 
AFRICAN LOANS 


84% 

94% 

1P1 

35 

«J 

395 


,a 

1321 


N 2 7%pc 1938-92.. 
Do 7lroc ’83-86 .... 
|S. RhniS Jt.-pc NoruAss. 
Dp 3ijc SMS AistdJ 
Do J/^cBT-WAssro 
-iMUDiie Am < i lOCfcal 


SSI's 


9.03 

94% 

. 

ao2 

ISO 


_ 

84 

.. . 

4.23 

60 


751 

352 

... 

— 


LOANS 

Building Societies 


£99% 
172 1 
720 
323 
£13% 
305 
730 
1168 565 
1143 380 
10.50 S« 
1065 125 
12.04 M 
M41 57 
10.90 w 

1142 £24 

17.03 . 9 
1091 SWM* 
1167 178 
1014 75 

12.15 % 

20 
47 
340 
S4 

1055 208 
1030 *6J 
10.40 167 
1065 350 
10.53 Si 1 ; 
1027 88 

1143 310 

957 133 
_ 455 

10 24 bli 
9.16 *42 
10.30 545 

SR 

971 ZT 

255 
770 
[80 
228 

,-w 910 
10.84 JSO 
1069 «J7% 
— 60 
1540 *558 
12 60 S2JI' 
1S69 770 “ 
£30 
2b0 
255 


30 

Ml 

43 

125 

39 

100 

177 

50 

270 

395 

£841; 
, 77 
1128 
,446 
{£58 
|U5 
465 
200 
£22% 

JM3 

£16% 

140 

154 


IANZSA1- 

jAletanders 0. U. 
pUqemeneFUOO 
AUicdlrKh.—.. 

mump. 
Bk. Ireland £1- 
Sk, LeutW IS100, 
BkLeinl (UKIQ. 
Bank Scotland Q 
Barclays £1 —, 
Brown Shipley £1 
Cater Alien £1.. | 
Chart. J RodncMd. 
Da Warrants. 
jCIrve DVnt 2Qp 
Kom-rtkOM 10 
lChgn Hbk.KrlOO 
Dawes (G. R.l_. 
Drmce8aoMI5CL 
EnglnhAssaa- 
First ftalOp . 
Da Writs. 7543 
1$First Pacific Fm 
. VDo. HMgs . 
(Gerrard Natitf 
Goode m Mry5p| 

Gnn(Says_.. 

Guinness Feat.. 
Hamoros 5p—- 
Hill Samiel .... 
HongShnq S2.50 
[Jei.-tloy.4Wm-] 
JjosechiLeni £1. 

jKinQ A 5tur 20p 
KJetmrort B.L.. 

jUaytfsCl _ 

MansonFm 2Dp 
Meratry 5ecs.. 

Midland EL. 

Do. 7%% 83-93 
, Do 10^9396 
Minster Assets. 
Na Cans EL be SSI 
Nat Wem. Cl— 
'fttaran Ba* £20 
[Royal BV. at Sett. 
SchrtxJets Cl— 
| S ecconWe MCC1 
Sec Pacific G<rp 
|SmiihSt Aubyn 
Stancfd Chart XI. 
Trade Or* S!60j 
Uraon Disc £1— 
Wells Forgo S5. 
WjpacSAl- 
WiirtniSl 20p_.. 


r" 

Pna I - 


348 

398 

£93% 

158 

75 

313 

£10% 

210 

635 

523 

380 

455 

114 

•35 

50 

940 

£20% 

7% 

E56*, 

147* 

65t; 

14% 

43 

295 

49* 

155 

54 

152 

293 

73 

34 

295 

126 

435 

543 

37 

530 

392 

C31% 

£49% 

137 

223 

720 

£62 

220 

£60 

270 

532 

£17 

670* 

£233, 

243 

240 


+3 


028c 

220 


+% 


♦3 


+•5 

|+2 

i+io 

-% 

ap 

sp 

+% 


13.15 

124.0 

T220 

7.75 

T26.95 

45 

v&n 


-5 


+9 


WC49 


3d 


Q8c 
Q28c 
blOO 
125 
4.38 

5.5 

191 
1055c 
liS 
1125 

7.5 
U0 
124581 
qlO 
95 

071^1 3B.d 
Q1W. 38.91 
T4.7 21( 

Q23c 2J 
1290 39| 
0451J, 

7.4 
150 
19.0 , 

°S W 

T27.0 


,34.0 
-3%telfi| 
025c 
43 91 


C'nl&'sjpiE 


3.7\ 


31] 


2-4 


*2, 


521 


8.4- 

9.1 


a 

3.d 

2fJ 

9J 

pea 

ellI 
491 
6.9| 

40 


72 


5.4 


61 
M 
67 
ts 

71 

5.4 
60 
29 

5.5 
6b| 

91 
45 
7.* 

23 

2^13.7 

♦ 

4.6J 9.6 
5.4167 
4« 

3 6) 

4 nus 

SXJf 
4a 
62j 
94 
5.4 
BS) 


42 


12.7 

5J 

48 

78 


65 


loovJ 94 


IdTi 

100% 

lar, 

1«T; 

wnv 

zws:, 

531 1 
101 

B 

irc% 

100% 


99% 

«% 

90% 

49% 

& 

s 

*>’.** 

100% 


N'wirie ll%pc 19J 84. 
Da U'«x94 84.. 
Do. 10(ux30.4Sa 
Da. 10%pc293E4. 
Da 10'qx 18.bfl4. 
Do 10,lpc9 7 64.. 
Da. lCFgx J0?34. 
Do. 11'jpe 20.684. 

Da JlK3.934. 

Da. lD.lpc 8-10-84 
Do. IO^S.Uj&J. 
Do 10% pc 3.12.84. 
Da lOt.’KZS.12.64... 


100% 

100% 

IMP. 

100% 

llWN 

W& 

1003* 

lOQTjjd 

IMP. 

■sti 

100%' 


+1% 


1123 

1122 

10.66 

1053 

10SS 

10 S3 

20.82 

U.15 

10.90 

1029, 

1034 

1012 

11147 


961 
909 
9.09 

955 

950 

951 

956 
9.S0 
9.14 

1007 

1612 

10.12 I *“ 


Hire Purchase, Leasing, etc. 


140 Mahk Leasing So 
'23*; Cart's-l*Ss> 11% 
£19% CieB^rt FrlOO. 
30 LreLScM FirUOD 
18 UociqaeUeic.nto 
114 Prou Ftnantia). 
Ill I 66 iSLiBaJjsojilkJ 
10 41; SturiaHUg'-lOp 

130 Out Leasing 20 d. 
39 Wagon Fmance 


335 

35 

£41% 

•55 

31% 

166 


,170 IWtaadttBrUxIrfiJja ISO 


323 

32 

£38 

50 

28 

158 

106 

<>* 

220 

49 


-5 


i-% 


TM2S 

ir 1 -* 

dn 
T8.0 
TZQ 


OtlS 

25 . 
MW?*! 


571 12115.1 

“* 36 1® 

zd 7.1 8.3 

ig 5.n 'tsi 
7.2 105 
♦1 p 


6.1 igfMO 

is 


i-7| 


ill 


Public Beard and Ind. 


77% 171% Itonc. Ml 5k *SM9| 
JJ 1 . I 31%|M«.Wtr.3pe*B*.I 


74U 
36*. I 


670 H57 
825 1107 


Financial 


BEERS, WINES AND 
SPIRITS 


98% 

10bv z 

JM 

104% 

J0« 

Sl% 

81 

91% 

90 


92 

95% 

96V; 

97% 

91% 

7®; 

701; 

60% 

re,; 


Inv rr ind6%p£ Ob-81-■»» 

Da 10%pcUnLn *86.. 

Do. 22 k Uns-Ln. ‘88 
Da ll'tfc UnsLn. 4Q 
Da Wsc Un In 1993 
Da 7iwc A Drb'8493 
On 7»4BCA0eti. *91-94) 

Do.9%A'91-'4a. 

Da 81<MLn.'92-97 


98 


6.49 

100*. 


1057 

10? 

‘ 

fliq 

104 


FTS3 

UZjjrf 


1220 

920 

76%tt 


948 

8fei jid 


1040 

86*^d 


1030 


FOREIGN BONDS & RAILS 


198»« 
K$k Un 


15 

11 

11 

M 

50 

46 

52 

122% 

8? 

111% 

W% 

307 

93 

lbl 


8 

10 

8 

% 

41 

3S 

Zt 

102*; 

75 

941; 

, 78% 
1275 
81% 
161 


S92 IS75 


Sack 


Gree* 7pc. Ass..... 


Hung. '24 Ass. 

|Hi6a IWet I5pc kSU 
lcci,wdtl« '03-80 
0al4VrfC 
retaBd9'»»i 

UpanddL_ 

Do 6 k '83-83.. 
Peru Ass. 2007... 
[Turin 9 k 1991 ... 


CM95|DMB8{Turin 1984. 


Fnc* ♦ or 

U*S 

r - 

Srao 

13 . 

_ 

IX .... 

_ 

9 . 

— 

7% .. .. 

— 

52 .... 

xso 

50 . 

> 

46 

2 

52 

275 

121 

15 

110 .... 

6.5 

llOnf .. .. 

14.S 

8S%al .... 

9.75 

84 . 


84* .. 

6 

161 . 

522 

S9Z . 

9 

DM95 . 

65 


Bed. 

Wd 


1U0 157 
10.90 346 
Visa 37 
10.90 197 
1200 1230 
1110 153%, 
1100 116 
1120 286 

£ 
355 
] 335 
269 
I 495 

, 141 
246 
146 
117 
204 
*175 
700 
79 
”44fl 
265 
208 
113 
-44 
243 
lbl 
298 
400 
1230 


1682 

162 

MJb 

1530 

12.64 

1220 

1323 

1X93 

1120 

1329 

H.78 

13.90 


129 

,287 

IB 

120 

£147 

89 

68 

[208 

39 

163 

)208 

I 

98 

,101 

86 

140 

73 
500 

55 

.215 

180 

158 

74 
24 

189 
136 
.218 
245 

125 


Aiiwd-Lyora— 

iBass.-. 

8eiwwiBm*r» 
[Beil Arthur 50p 
0a9>StC* W&-| 
Bod dm q t ons..^ 
BwtlerBiwft. 
iBrewt iUaahewi 
IBochley’s Brew .. 

Buhner ih. P.l5p 
(Clark (Matthews 
]D»»<OTs3« i'8Mk)| 
ptsuiiersS0p._ 

;Fardurn8 sii ar— * ). 
CreetOll Wlntley 

feww King . 

iGttmros_ 

HrqM'd [>«:. 20p. 
Imergantei .... 
Irish Distillers.. 

Macallan, Gkn. 

L%rjer Thogein. 
■kWerrypnrnWhe 

Mortal id . 

yftakfc- 1C ) 10o 
Scon 4 Mew 20B 

Tomabn.__ 

... . 

WhilOrpAd 'A'.. 
IVAahi.Dudey.... 
VoxgSiirw'A'Sijp 

DaNM.V.50p. 


150 

308 

35 

150 

082 

89 

U2 

210 

43 

207tc 

3SS 

280 

256 

335 

12B 

246 

137 

104 

248 

165 

685 

55 

390 

ISO 

160 

U* 

27 

204 

139 

228 

2S0 

150 


-1 


1605 

1136 




S3 

7.42 

2.45 

142 

100 

64 

130 

1862 

4.03 

1395 

5.76 

32 

40 . 
0313^ 
7 15 
ThX55 
cSO 
525 
t«G.3 
t4*6 

U908 

T54 

685 

145 

tJ.5 


221 58)10.0 
53 5310 2 


4.11 


3fl 


id tfi 113 
2.4 50*102 
Lb B.l 92 
42 25100 
25 4.0143 
12 43152 
25 73 71 

19 17 10.0 

20 4310.6 
31 19114 
3.0 60 63 

22 4.4 134 
25 3.4 147 

2 5 48 116 
25 L5 ’TU, 
33 40114 
4.7 LB121 
27 42 126 
17 29165 

23 63 8 7 

22 64 90 
25 5 6 8.6 

3 5 4.3 U.1 

24 26189 
24} 43|114 


81 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


3 533-^ 
high Low 


StUh 


Price 


2W 

■19b 

23 

40 

84 

Z97 

140 

33 
276 

34 
•137 

73 
60 

375 

483 

216 

75 

70 

30 

7b 

74 
457 

S' 

S’ 

274 

2» 

133 

128 

115 

82 

15 

8b 

178 

112 

102 

54 

228 

52 

117 

70 

29 

222 

75 
•139 
94 

205 

■37 

342 

48 

142 

194 

350 

125 

lbO 

46% 


18b 

160 

10 

22 

53 

233 

70 

A 

1*2 

16 

195 

41 

£ 

4* 

36 

13 

48 

49 
,125 

4* 
b 5 

39 

J 

162 

55 

34 

81% 

5% 

49 

120 

38 

74 

49 

IllS 

21 

94 

49 

20 

153 

53 

104 

27 

69 
26 

102 

52 

239 

51 

98 

87 

215 

173; 

70 
85 
10% 


£283 2 [£7G 
178 
215 


274 

80 

24 

122 

167 

198 

•390 

180 

204 

174 

224 

1B2 

115 

131 

170 

100 

28 

32 

144 

•252 

715 

465 

575 

120 

250 

434 

21 

102 

284 

£178 

165 


61 

,120 

334 

41 

13 

71 

62 

132 

1203 

120 

138 

125 

140 

.129 

% 

|U4 

‘S- 

20 

111 

,120 

485 

ilfcO 

350 

13 


AMEC50O... 
ASeraeen Cciw. 
iAii*ed Pan* 5p 
|Amco indHUigs 
AroclifieWp..- 
BPB Imh. 50p 
BagcericgeBri*. 

Ben !*>; 

[Barr0>t Dev. lOp 
BextnvoodlOp 

iBeii^ay... 

5e*Word M. lOp 
Sett Bros. 2Op. 
Btockk-ysKte,, 

Blue C-rote £1) 
Br^cdon Un* 
iBreeawe Wrjldp 
Bnt .DreiFjing . 
8roim J»w. 2ft>) 
Bnwnlee.. . 

Bryant Htdgs. 

Bumeti & Hallam 
ctrrza Ihbey 1 lOp 
Carr (JcJ>n> .. .. 
Cw^i Rosdjtow 
CcrVMn G^. 10p. 
Courier 
Costan Group 

Count ryrjde_ 

Crouch ID 120p 

Crouch Group .. 

Drt (Georgr-l 2Sp 
Dnutts'fitbLMi. 
fteraon Grp. 5? 

Enth —. 

v£ji»BCkCai5b.- 
Feta tml. lOp .. 

, Oo.'A*10p. 

H<Fed HtwwigSo 
Tinian 1 John 1 IDaJ 
| Frauds Pfc- 10p 

French Krer. 

GallMord 5p..._ 
Gftt»B*dt AlOp 
Gleeson IMJI — 
Gkwsap- 

H. A.T Grp. lOp 
Helical Bar....... 

Hr^trrson Grmp 
HetMhroSl. lOp 
to uwra ia . rru¥| 
HevwCTl Wms. 

Higgs & Hill — 

Howard Slxit lDp 

I. O.C 20p. 

Ibstock Johnsen 

Jarvis (J.)_ 

■Kla^ant- 
TJrexvnp A5050 
Wnw Pp. Kb. 
JonestcAnti lOp 
Laferge Cop. F100 
Uung (John) — 
Latham (J.) £1. 
Lawrence fW». 
!iwchlWm12Cp 

[Leytam Paint- 

LilJey Fj.C_ 

London Bnck.- 

Loretl IY.J.I... 
,KcC«y4Siflu*3)0 
|4McLaud4i,AH 
.Magnet A SOtm.. 
MandersIHkJgi 

Marchwlel_ 

Marshalls Hfx- , 
MvrhnUdnTOiJ 96 
May 4 Hassell .7) 12S 
Mever lm..—.. 

,1411 bury- 

IMiller I Stan) 10pJ 
rdocL Engineers 

Mart (A)_ 

UowfemfJ.) — 
Iftewartlun £1_. 

Noil Brick 50p 
Pearce 1C. H.'_ 
[phamur T intxr 
Pochins 

RMC__ 

Ralne In*. lOp 


222 

023 

85 


70 WRanws.. 


37 

305 

117 

250 

BO 

35 

415 

67 
55 

15 

675 

112 

3S7 

80 

3G2 

94 
141 
50 
29 

68 
98 

IK. 

95 
92 

129 

92 

194 

144 


ReAmd__ 

fedadiCWrms.>. 
Iftotsere. AdLird, 
For Ratwn 
Rqwllnson lOp. 

!?7uoerold.—. 

itugayP Cemem 

SGBGnw...-. 

Sharpe & Fisher. 
Sheffield Brick. 
Sindall IWm) -. 
Smart (J.) lOp. 
Streeters lOp... 
TMtac50p— 

. 91 OTay Homes.... 
{485 fjy lor Woodrow 

Tilbury Grp.- 

Travri 4 Arnold 
Trtw HoU«14>. 

,Tumf<-.— 

r^iCeanomlMfc. 
USM Group—, 
35 HMCM«cfe&25J 
23 Vecus Stone lOp] 
,107 Vibraplant—.— 
55 Ward HMgs. 30p. 

- Da DeM.- 

Warrington.— 
Wans Blake— 
Wettem Bros.. 


211 

162 

9 

n 

268 

130 

27 

178 

17 

124 

69 
53d 

355 

417 

2M 

48 
65 

19 
62 
67 

160 

52 

20 
59 
52 
44 

266 

20*o) 

73 

36 

B2d 

61 

12 

70 
122 
102 

91 

49 
185 

49% 

122 

58 

25 
17S 

62 

114 

43* 

isa 

34 

108% 

140 

532 

csro 

136 

ISO 

270 

26 
112 

99 

35 
£2&% 
171 
193 


-1 


-3 


'+% 


360 

145 
156 

146 
214 
ISO 


154 

23% 

A 

226 

590 

465 

Ub 

413 


]205 

93 

1X30 

46 

20 

39G 


76 

188 

52 

77 


42 

76 

1144 

68 


50 


Z7S 
£165 

x 125 - 

Groi* see P 
36 
260 


75 [Whatfings.. 


1136 

104 


P CementJ 102 
138m 
72 
17 
34S 
52 
20 
432 
92 
650 
82 

3 S- 

» 


139 

45 

28 

T 

iS 

80 

3, 

141 


Wrhu'gh'm 12%p. 

WilSOntCcrnoily) 
jWImpey (Geo*. 


-3 


-2 


On. 

Nvt 

*9.0 

h>5 

B- 

Z66 _ 
1h60 
525 
1.2 
7.41 
ti-S 
70 
13.48 
2.65 
1100 
18 25 
H7.2 
3 2 
110 

}lhi87 
22 
hS75 
1Z 
1*124, 
3C7?i| 
i55 
id!5 
il2S 
4.62 
5.0S 

57 
X 75 

1623 

70 

M2.4 

Td24 

b24S 

6.25 

•otioS 

14 H 

3.0 

L4 

45 

soe 

T3.0 

ifeb 

TdtZB 

010^4 

050 

9110 

tdl55 

6T3 

145 

Zb.0 

Q209kJ 

d3.77 

[vo5l% 

1288 

tio.a 

fU 

25 

76103; 

KJL36 

52 

S- 5 

139 
60 
t75 
tb.O 
a 35 
13 l 8 
1375 
14.9 
dX6 


| Cvr j St’s) P/E 

611 - 
JOi 5 71 82 


24 


i3 


-1 


-1 


-1 


60 

1105 

d9.0 

14.0 

4.92 

2X5 

1X88 

tlO.2 

J.0 75 

iao8 


160 

p 7Sk 

ISA 
15.5 
dSA 
120 

1d75 
H3.9S 
♦— 
1110 
u4.1 
195 
th4.0 

SO 

58 
233 
165 
1d30 
, 20 
■W7J6 
092 

(>.y> 

7375 
30 

.,95.0 

*2 ^18d 


_ . 50 <45. 
ail.ru* 

64 61 
5.9 8 9 

ai 70 
721X3 

4Qll4 
63 5 4 
5 0 26.8 
9.5 9.8 
12 - 


b.y 

7.8 
7« _ 

- . 2-^135 

XS S 8.5 
Lbl 7.5 m 

65 
38 71 
99|i3i; 
62 


DRAPERY—Continued 


ENGINEERING—Continued 


99 « 
4.1 — 
4t>0 
4 7 83 
3-2 

3.4 138 
3.8 124 
7 1 82 
4( 148 

5.7 76 

7.4 84 

8.5 <7 8t 
. ^ 17 87 
0.711X7 OJ' 

3 81135 


25 
29 

89 

28 

3.6 

34 
X7 

7o 

xd 

35 
33 
28 
26) 

26 
3.0t 

32 
47 

jj 

33 
2 
5.1 
1A 
95 

W 

43 

X7 

20 

X9 


3.0 1«2 
5.4|*153j 
I 9.j| 
5.3(691 
4.d 8.9 
57 

ib 

25) 7.7 

(56.4 
5.4] 80 

5.4 75 


5.6! 


6-91 


203 


24 2X6 

7.5 *4J) 
58 551 

4.7 'MU 

49 91 
73 93 

4.5 73 
L4 248 
63 b.E 
36 129 
5.9 ao 
58 10 

4.8 7.9 
52 8b 
<3 52 
35 133 
821X2 
9.7 0.71 

M 5.6 
6b 95 
22129 
43143 
16 82 

8.li 4.6 
35jl5 
5.4 58 
7.510.1 
42 14.8 


U.C 


1*0.73 


6 8 26i 62 
3.4 3 2 23.8 
19 77i8.9i 
4 18 i 
26 40124 

XI 65 
ioii 111 

29 161X3.7 
21 64 9.4 
25 01X6 

11 ijag 

4.9 43 58 
51 4.9 42 
Xfl 67 63.9 

13 9.5 0651 

12 102 127 
16 7.4 ilZl] 
28 7.81521 

15 MS 9.7 
28 2917.0 

- -J 13 

* 5.9 « 

14 55 OU 
05 85'«» 
75 16(1X1 
42 28 9.4 


CHEMICALS, PLASTICS 


£27%in0% 


347 

303 

101 

78 

'{.«% 

£47% 

114 

137 

S* 

£258 

£246 

185 

102 

50 

39; 

120 

80 

38 

•208 

104 
398 
494 
£193 
660 

51% 

232 

*S 

92 

105 

» 

MO 

262 

140 

325 

67% 

122 

15 

133 

85 


ft 

60 

,£13% 

£29 

80 

78 

10>; 

36 

£132 

030 

132 

00 

68 

18 

85 

48 

22 

IU4 

69 

275 

zai 

£103 

l» 
43% 
,147 
207 
55 
93 
15 , 

SN 

£25 

132 

180 

,100% 

204 

31 

90 

30 


AlaoFI.20- 

Ail'd Conor* lOp 

Amersharn Ind. 
Anchor Chem. _ 
Arrow Chenncah 
BASF AG DM50 . 
Bayer AG. DM.50 
BtagOen Indn .._ 
BremChemlQp. 
EriL Bctrzol lOp- 
E-iL T» Prtl 1£%. 
fCfafavetcflfc] 
90o8Wc&82,95 
Coalite Group... 
[Coates Bros. 

, Do ‘A* MV. 

ICory I Horace) 5p 
{Croda fro ZOp. 
ICraSa iro DHd. 
W-OHmarGrp-... 
'EMhAEveronl 
Hal stead tJ.JlOp 
Hickson lm.50p. 
iHoecha DM5 _ 

DiFaHJ°UtaXi_l 
Imp. Chero £1. 
Da5%«.£X 

iro pamt_ 

Laporte inds. 5Cp 
Leigh intv 5p_. 
AMetaonlC)).-. 
MMryiR H110p 
souo In*. AlS'ff 
A«opAflFtve , 8'-J 

Plysu lOp -- 

Ransom Wm. lOp 
Rentckil IGp-.. 
SeeLA9.lxd.Cl. 
SwBPD 0200- 
.Slwrai Plastics. 
.Thagrtad't Wp 


44 


102 tvioBJCfiholme.. 


fToria Chems__ 


£23% 

3C7M 

219 
101 

73 

£43 

£43% 

112 

88 

W 2 

£250 

181 

93 

83 

33% 

104 
64 
27 

202 

78 

367 
469 
£188 
596 

»% 

220 

368 
90 

105 
43 

|0»4l 

£40 

193 

205 

123 

325 

61 

3 

56 


-iytv08%J 33 151189 


-1 


-6 


Ii2.54 
14.2 
3.0 
1X6 

hB 5RI 
160 
2-5 

124 

aSK 

15.05 
3.42 
342 
X4 
70 

t266 

IAS 
30 

Z90 , 
«U*lU 
010%' 
119D 
35 

ISO 

iE.75 
HO 

1ti227 
65 

HiX63 
IBS 


4.S 1218' 
2i 271 r HP 
X3 4^0311 
35 3.J228 
IX zS,322 


,14302 


625 

X0 


351 


IS 7.7 r$B 
X7 4 1 28.4 

- - 70 
XI 5J 192 
75 112 
75 14.0 
3 A 4.0 5.9 
27 53 84 

27 5.9 75 
X5 60116.4 
15 9.6 (U* 

- 181 65 
15 48 165 
3£ 55 86 

28 1515.7 
X! 29 342 

- fS-4 
15 462X0 

1 9.9 
26 3 2 (OS 

x; 34 can 

- X6 
2C 46147 

- - 19.4 
73 0 6 209 

%2 L7164 

25 46143 
30 19 23.9 
« &< * 


aap* 


2dlS2 


DRAPERY AND STORES 


33 

35 
25 

55 

975 

134 

37 

98 

52 

S' 

53 
236 
165 
233 

84 

70 

36 
93 
345 

56 
130 
138 
387 

80 

157 

146 

263 

S? 2 

92 
56 
SS 
28 

174 

126 

104 

190 

138 

86 

106 

93 

a* 

632 

628 

51 

WO 

297 

344 


30 

248 

36 


10 

21 

$ 

29% 

ft 

11 

73 

39 
4 

13 

20 

,196 

113 

J3S 

40 
43 
20 
65 

IZ3S 

25 
120 
,114 
289 

32 

90 

,90% 

183 

25% 

48 

9 

26 
19 

UD 

52 

till 

3)1 

fcl 

170 

68 

10 

|4W 

493 

29 

296 

£142 

258 

53 
13% 
19 

106 

22 


MaishMknlOa 
(Arieoane lCp.... 
[Amber Day 20p 
Aquascutum 5p. 
Do. *A* 5p—— 

■fAsprey- 

Bakers Sirs, life 
Banters SwretlOp 
Beattie IJI'A’^ 
Eemalls 10p..._ 
eosrthun KO 5p. 

Sol ion Text Sp 
Brenner_ 

[Brit. Heme Strv_| 

Brawn tN)20p. 

Surion flip. 50p j 

Cawtl<8>- 

[Cantors‘A* 20p 
M«fS.>2£b 
4Castle (&£.).. 

J Church-„ 

fCorti. Eng. 12<*){ 
Comet Grow 5p. 
^Courts'*'- 

{STa-w 'j*ou ii 

[Debente/ra 
DewhtrsilOn..- 
Divans Grp. lOp 
3104Go*dl5p. 
Eritprre Stores.. 

BMCWfflt 2ft«- 

[Fine Art D«S. 5p 
Forf Ikrtin) lOp 
\Fanrumrr 10p 

Foster Bros_ 

'Freemans- 

Ufr-rdiC«l«trt5p 
kCeelCeoniOp 
Getfer (A J * 2DpJ 
I Gent iS. R * 10p. 

[Goldberg A. 

Goodman Br.5p-] 

Grattan.. 

GL Unhf»al.... 

I&KA.- 

'GreentrefA IQd 
teMui 

|DaS.jcCw 9MD01 
HSirgQueenswif. 
kf-Keetomat 10p 
Helene Lon. UkL. 
HetyinuesAl&j 
Hepnonh r J.) Up 
Hollas Grp Sp... 


Vt 

'& 

700 

98 

SI- 

46 

w 2 

20 

«Z 


228 
S3 
b3* 
30 
37 

ft 

130 
1 Vhi 
232 
32 
142 
126 
348 
37 

s 

49 

28 

154 

US 

180 

190 

130 

84 

2C9 

63 

M*i 

78 

57M 

STOtd 

3 

£185 

303 

7* 

19 

30 

240 

24 


4-2 


80S 
7^1205 


*d3.7 

D5 


160 

80 

0J5 

265 

1X6 


22 

525 

tn.0 

h5Q 

ox 

1LS 

138 

925 

195 

182 

1*12.85 

47 

1675 

23 

IW-00 

1409 

215 

0.1 

30 
105 
497 
t3.3S 
4.15 
bd39 
u2.1 
14.5 
u30 
5 25 
075 
1LQ 
tlaj) 
114 0 
L2S 
53 , 

SS7 

5A 

148 

55 

20 


1.B 2.3*1) 

03 7^ — 

03 
29 


33(1X6 
2.guu 

3.d ISiIb 


3 


X7 


. - ,17J 
fl.g 7 5) (2*3) 
■ 3S152 

S.41L7 
iJjisj 

13 

32] 5.4 


62 

10 &9[a&i 

24 '■ 


5.01173 


- *1 M-8 

2.01 34 (QJl 
“* A7I7.1* 
31 8.0 
55 8J 

3.4 172 
1X5 75 
68 0131 
Xi 232 
IA 8.9 
83 18.0* 

az 

175 

a? ou 
55 « 
urns 

4.12X9 
5.9116X 
2917 2 
12.702 
10 9.0 
21158 

8.5 HU* 
74(631 

1 

15 122 
33120 
5.4 

28188 
153 

2.6(149 


3J 

16hxij 


04 

il " 

X5 119| 


198181 I 
tm Lm, 

137 
238 
160 

54 
Zm 
185 
122 
78 
-166 
235 
21D 
■’40 
345 
175 
•1« 

:i4 
235 

m 

ICO 
SJ 

i? 

41 
250 
2b 
161 
32 
39 
2Q5 
143 
17% 

162 


IVW{ 


148 1112 
57 


103 

■*42 

143 

14 

503 

46 

29% 

43 

711 

143 

IM 

123 

•UB 

140 

114 

220 

567 


SKk 

ns*; Charm 10c 


158 

102 

&4 

32 

85 

114 

c2 

30 

U6*; 

191 

131% 

47 

.275 

120 

7ta 

t!68 

VC 

61 

57 

» 

27 

’■*5 

1S 1 

18 

23 

140 

98 

10 

b 


Houif o' Fraser 
HaseclLerote 
Jtmr. E-re.-i 10o 
Ladies PnieZOp 
Lee Cae&r — 

uoerry—__ 

Do NonVta . 
Utcral'K lOp. 
MF! FurTjmre 10p 
Mark:, a Scerow 
Martin \euis..„ 

MedinsSo _ 

M d i ws tJ. 1 .. 
Mille'iiLets 20p 
N5S New. lOp. 
Wthn. Ci«*rmla 
Olnrer <G ) •'A'* 
lOweeCaen .... 
Pew Stcres 10c 

FrteOy 1 At*r»dl 

flBroa- Terrs 5o 

ftaurers li?c. 

ftaybect 10p ... 
iMBM Siaw t . 

*»earircut 5p. 

Mtea'A'UiV. 
iS&U S'c’rs 12*3). 
Do 2W«. L?S 

Samuel >H.). 

DC.'A* . 

Ser'nKOiriSp . 
SurencmS * 'A' . 
W-W H •A'Kfc 
Stanley A.G 5c 
Strad. 6 5>n»-A* 
SteirDerg 10c.. 
Itli'.ngSrt.jpZOp 
'Sufnne27p. 
XugBOMSurol'b.l 
ITero-Cqrtsulaie. 
Tune Prods 10p. 
Upton IE* -A" 
Vawcna-Vivffla . 
XVW Group.--. 


53 

147 

165 


74 
82 
72 
32 
227 
30 
13 
22 
104 

78 , 

43 Walker 1 Jars.' 


Do. N.V_ 

Ward White 


68 (Warms A Gilionr., 


Wearwvll 5p - 
Wigfal* tH.t .... 
ffo rirett Ws Ski 


Price 

— 

ttrf [CV 

lecslPIE 

123 

v 

Hril3S 29 

X5I264 

228 

+io 

7 5 X9 

38 

19.1 

138 


76 22 

79 

7.9 

92 


d3.9 OX 

61 


S3 

+i 

£3.4 05 



127 


fJJ2 56 

3? 

51 

IE 5 


13.0 19 

23 

308 

122 


TJ.0 X9 

35 

20J 

78 


3.0 » 

5.6 

6 

140* 

-1 

13.7 2.6 

3.9 

147 

219 


tSl XI 

33 

205 

140 

cn 


612 28 

62 

65 

oW 

318 

+3" 

ISO ?i 

12 

10.4 

12S 


do.95 06 

79 

Jtt 

73 


Jfl 35 

55 

64 

206 

+i” 

irO55 07 

06 

— 

173 


ttO 2.2 

31 


163 


30 XI 

26 

.CT< 

50 


tCO 0 0 

12 

SWl 

72 


35 08 

69 

504i 

2 1 


10 ZB 

5.; 

1 8.0* 

53 

+5 

13 - 

82 

_ 

39 


025 - 

C9 

— 

223 


g4 9 42 

31 

88. 

24 

.. .. 

0.1 - 

061 

— 

145 


14 5 24 

4.4 

13.6 

20 


B— — 

_ 

S.1 

32 


8— — 

_ 

81 

150 

+s" 

6 25 0.6 

St, 

67 9 

136 


6 25 06 

66 

<577* 

131, 


ZO 03 - 

03] 

— 

i&O 


40 20 

3« 

172 

136 

+2 

H30 2.6 

32 

175 

35 


1L0 ~1 

41 


95 


tfl.75 1.5 

7.1 

’.T9 

123 


tXO 9.4 

22 

99 

135* 


TLZS lO.IT 

IS 

108 

140 

+*" 

L5 - 

L3 


257 


rd35 24 

1*) 

305 

<0 

*2 

025 12.1 

09 

95 

77 

*1 




Xf 

203* 

+1 

FU4 "4 

To 

6 

143 

-3 

dt.93 24 

6.9 

85 

160 

+12 

tLS 12 

u 

OB 71 

128 

+12 

1X5 12 

X7 

<M« 

118 

*2 

glA.ig 18 

54 

137 

ICO* 

-1 

20 IS 

29 

«>« 

113 

1E9 

-1 

♦3C2 3 0 

3.3 

12.4 

353 

-2" 

F60 J —~ 

24 

5b.7 


ELECTRICALS 


198384 

«Sb Lai 

% 

AS 
65 
20 
25 
98 


35 
27 
[590 
26*: 
no 
■10) 
65 
58 
'590 
4G 
. 68 

IJ § 

52 

37 


107 
£22 
41 

85 

80 

74*; 

26 

101 

108 
17 

109 

55 

120 

150 

345 

24 

21»j 

78 

57 
138 

58 
•ZU 
65 

290 

IM 

278 

250 


zi5 hso 
I 1275 


Lap ] SNA 
-30 Uwen'S Mnt 5p. 

H6 iftowtw Heteto. 
Ryan Hotels Sp. 
-A“ Iflp. 

lOp- 

fctmUfe 
Forte. 
Up- 



+ or 

Bit. 

Rta 

— 

tact 

St 

210 

(+** 

-1 

st 33 

W 

18 



242 

ftM— , 

14 

ISO 


20 

6 n 

282* 

ifif 

8? 

8508 


66.12 



SMc 


Price - 


465 

155 

146 

470 

114 

2b 

■379 

£41% 

£41*4 

460 

25*; 

223 

290 

237 

165 
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323 2d 6.51 91 
1845 X« 

1X75 $2 
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018c 

tX75 
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S.UU4 
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s. 


1428 21 
14.0 23 

i£r S f; 


x«( 


14.9 , 

ms [ 
AfMi 


71 - 
74 - 
42 126 
, 4.0 4.7 
(275 28 

B4 07) 
42121 
59| 92 

7.11 $7 


28 


4 07 


JreSkfc-.-l 


lA 


2.4 




111 IKSSSI " 


47 


iCtottwOBU 




ms ^ 

1HX31 TJ 
tX85 L4 

WJ3 2-3 

* ** 


8f H 


U3.0 I Xfj 341x1 


a m 


QU) 



[11275| 2I 


aui| 

3.9 

X9 


88 


56 


HOTELS AND CATERERS 


39 

365 

39% 

217 

566 

-43 

268 

250 

150 

56 

55 

145 


21 % 

210 

98 

257 

29 

150 

160 

130 

28 

27 

56 


Comfort lilt. Iflp, 
De Vere Hotels. 
EtHCUrc HkJgs— 
f^aftrirths-iapj 
Grand Mei.S 
*!rm Leisure , 

kneft&aSr’Vbi. 

La^rolre lOo... 
WrttrMa- 
ML Onrictte lflpl 
NorioWf C»5p 
Prmce of Wales 


37 

2SO 

36 

168 


rU I5P 


230 

239 

MS 

52 

55 

343 


+3 


+■13 
*2 

!-i" 

*1” 

% 


jo* S 

5* 7 i 340 198 
,-.,7, 385 228 
r^g 15 ^ 102 87 

» a wfcM&smm* 

ftSlfli JSl- Keep Trust 5p_ 

S-WBB zio lpo Ketoeyinds.?_r 
130 58 Kcnneay Snwte 

Kershaw IAJ 5p.. 
WeerfJfHUBS, 

Lap.wtb_ 

LDHQroua_ 

L.R.C. Irt. IQs. 
L»KHU|8.1flp 
LMtnt 

Leo Group Iflp. 
UUedaUlQ 
Loa&Uv/,. 
London * WdM' 

DaDefd-) 

Lon. A fdfn. Grp.| 
Prtr. Hrahnj 


13 2 I 


splia 
' is 


34 


22 25)2X5 
0.8 3.167.0 
X7 68102 ,, 

T.« (LS174I 505 
27 3810.9 « 

41 L4 19.7 3M 
lffl 02135 B5 
1 L9 U14j ^ 

JJ 2.1 MJ -JlrUjI u 

26 JJ idu -- 

05 


9 


¥*7 


***&] & \ stsas*£ 


W* 


S-5 ** 

dXO , 
1h275 311 
7.25 

Hi” 2H 


24 
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INDUSTRIALS— 


-Continued 


-I & k|£| 


AND GAS—Continued 


Ml; 
151 
144 
37 

54 

55 
SO 

182 
62 

Marin* Ii* 10».I 47 

a 

69 
29 
£106 
322 
146 
23 
Mfe 

•8 



is 


34 27 

87 66 

95 33 

244 104 
450 
127 
77 

452 
44 

124 
235 
100 
170 
3712 

154 
15 
48 

178 
132 
132 
15fe 
270 
94 

? 

298 
118 
56 
318 
£41 
94 
87 | 32 
£6 39 

87 I 56 
322 
320 

155 
335 
330 
105 

135 

136 

453 
381 

86 
39 
110 
■427 
186 
545 


1M 
33 
87 
63 
Z39 
422 

RedtearnGlass.l 83 
Reed Exec lOp. I 77 

«a 

36 
US 
188 



2» 139 ILWT-O 
•Ml 
48 

K*| iu 

1M |1M [tMisv World 10p 

6.5 
53.4 


ms. 

Oil) 


363 
173 
209 
132 
515 
130 
68 
28 
110 
29 

U ® 

g* » 

fcQ 160 

6.9 25i 2 
92 


roley Losurc Up 
Saqa Hok. 20p. 
Sanwehon Grp u. 

Sc9U.TV‘A'Up 
MelecTV 10p_ 



228 
84 
80 
20 
183 
30 
189 

Perl Hfdgv . ... 214 

Hntnufap aflFn, 22 
Pnw«»QiKll. 380 
Prop Hidg 61 mi 172 
Prop. Pamnip. 285 
Prop. & Rev _ . 170 
Prop. Sec. Iim 50p 122 
Raqfan Prop lo 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 



81 I IB IB.LSCfe. 
•68 
255 
347 
81 
38 
£45 


_ I — I — I — 


Commercial Vehicles 

50 I 28 {E.R.F.<Hhte.).l 38 <-2 I B- 

1301x174 IPUxt«<KlGg)_l 127*1._MS 

41 I 18 tvoi* Trader lOp.I 38 j-2 | S— 

Components 



91 26 

9ZIb 45 
72 48 

28 19 

30 14 

57 20 

•23 10 

158 100 
81 38 

263 167 

-« 231* 

60 37 

218 124 
102 23 

40 23 

£355 £130 
33 11 


93 
8 
25 
98 
9 
138 
75 
112 
46 331a 

Wi U 

2-J 69 4«z 

£§ <4 31 

531 36 16 

7IP2 51 

102 77 

116 76 

122 55 

40 19 

*146 77 
46 43 

*388 
85 
lSfe 

103 
60 
88 
100 


1443 
0S71390 
£36i* 
1U 
35i* 


rkMqOfartaivSOp 
Fleming EfWyprne 
Flemng F*r Edtttm. 
FlmMt)fled)d«9Ttt 

Fleming Japanne 



122 
975 
650 1450 
70 
35 
33i 
205 
64 
72 
133 
272 


SHOES AND LEATHER 

222 1 67 IFIIGroup._1222 I._1(6-25 11. 




10 

652 
128 
143 
233 
114 
680 
175 
23 
457 
11 
26 
190 
620 

63 I 10 
127 60 


£173 
530 
ITT 
C23>x 
196 
T3Z 
£286 
873 

369 
477 
547 
504 

370 
176 
578 
£36 
522 1280 

ija 
£24 
99 


300 
318 
cSpIUl 


PAPER, PRINTING, 
ADVERTISING 

Inc. 10pj 87 |+1 [gOi. {3. 










292 

89 

108 

95 

90 
60 
83 I 

112 56 

73 53 

146 69 

£91 

*37 18 

198 132 
116 66 
92 67 

36 
47 


453 I 18 
78 52 


49 I 
108 1 
67 

64 

65 

•471* 35 
250 188 

95 30 

421* 34 
93 47 

28 17 

105 62 


130 82 

70 40 


life 6*s 
46 18 

87 58 

195 100 
49** 29fe 
135 94 

440 


470 
470 

156 90 

132 87 

124 B2>, 

139 93 

=5 |3 

12-2 I 225 1132 
137 I 98 

20? h62 

338 

458 

192 
591* 

252 
101 

a 

309 
269 

115 I 87 
142 | 96 
40 1 33 
103 I 65 

140 
267 
101 
111 
215 

149 
83 

186 
323 
353 
in 

641* 

180 

150 
83 

140 
137 
1 IS 

40 
240 

95 60>i 

90 56 

79 59J* 

75 55*2 

251 191 
154 87 

148 80 

100 77*2 

95 72 

62S 
188 
340 
68 

12 
328 
162 
274 
148 
142 
236 
<32 

164 76 

105 76 

38 31 

141 92 
286 
261 

9B 
107 


£471* 
_ I 58 

tog! 

17.81 * 169 
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^.9nitrnaiionfif J?/ 

DAIWA 

SECURITIES 


133 
285 

362 .... 

72 +2 *01. Sc 1.7] 

155 ...... 8175 2d 

34 -1 375 IMIS 

£430 .tQJlOM 0tt 

£580 . - 1 1 

325 +10 110 

500 -10 14165 

132 
130 
7 
107 
13 
190 
26 
44 
625 
£50 
101 
79 
56 
180 
173 
130 
115 
15 
36 
120 


naeo ■*>»% Co»_ 
aatuPemiM 



37 [VWotxhkfe AS0c.| 64** 

OVERSEAS TRADERS 





TOBACCOS 

317 [130 IBAT Inds._1191 1+9 17*6881 3.61 5.11 5.9 

162 KB Imperial-149x1-1 7.8 H2.U 7-5] 83 

132 ] 98 [Rothmans 12*jp..| 117 |+1 | 16.0 | 62| 73[ 26 

TRUSTS, FINANCE, LAND 

Investment Trusts 

HM I ) }+orl Bv. | |YH 

Mgh U»| Stack [ Price ( - | Net |CVr|Grt 


147 
108 
254 
147 
150 

12.4 1ST 
CM 

292 90 
0261 162 

" JP 
288 
66 

•61 
•86 
830 

165 

283 

418 
67 
270 

38 . 

422 
108 , 
172 ' 
<57 1 
765 
260 
55*a 1 


2b [ 3Lffl 29 

161 101112 


l 


% 



129 
190 

52|M8 

un 123 97 

A 81 55 

I 37** 22 


LO 15 L4 
585 10 69 

H53 U 5.1 
15 ♦ 03 


254 * HI 

MK — 12 

83 10 <3 

0.85 4 LZ 

i£o In si 

t7JB8 1017.9 

10 41 
6 OJ 
06 14 15 

*15 U 38 
♦23 U 5.6 
t33 11 5JJ 

0.1 12 19 

^ i, S 

60 10 42 

23 • 4.4 

20 LI 22 
19.71 Li 7A 
0103 13 42 

SilSis* 



NOTES 


Unless otherwise indicated, price* and nn (Mdendsare In pence and 
denondnatioos are 2Sp. Estimated pricc/eraum® ratios and cover* are 
Kurd on latest annual reports and ac coun ts and, where possible, are 
uprated on luM-ycarly figures- P/Es are cataUM an “net" 
Ashrtwion basis, rjmingt per snare being awipwed On profit after 
Uxauon and urerilrrcd ACT wtiero applicable: bracketed florae* 
indicate 10 per cent or more difference If calculated on ~mr 
drartbixton. Cot era are based on “ntaibnm” dktrfbution. tht* 
. r | carpam gross rivtdrnd costs to profit after taxation, evchidlng 
r , | exceptional prafitsVtosie* but Includmg estimated cvfeat of officcubie 
£-S I ACT. Yields are based on middle price*, drr gross, adjusted to ACT of 
*■* | 30 per cent and allow tor value Of declared distil but Ion and rights. 

♦ “Tap" Stock. 

♦ Highs and Lows marked thus brae been adjusted toaliowtar rights 
Is s ues for cash. 

t Interim -Jute increased or resunwd 
t Interim since reduced, passed or de f erred, 
tt Principal and Interest uu-free so noneesldenu an acpOcjtMn. 

♦ Figures or report awaited. 

V Not oHldally UK Usledidealbigi permitted irader Rule 163MKa). 

♦ USM: not listed on Slock Extiungr and conguny not sobfected to 
same decree of regulation as Ikied securities. 

IT Dealt in msder Ruhr 1(0(7). 
if Price at tune of suspension. 

9 IntScJtrd (hrldrod alter pending scrip and/or rights Issue: COrer 
relates to previous dividend or lore&xx. 

♦ Merger bid or reorganisation m progress. 

♦ Not cotfurable. 

♦ Same interim: reduced final and/or reduced earnings Mealed. 
f Forecast dividend: cover on earnings updated by latest Interim 

statement. 

I Cover allowi tar conversion of shares not now ratdana lor dividen ds 
or ranking only tor restricted (fevidrnd. 
t Cover does not jllow lor shares wtuoi may oho rank lor dhMtnf at 
a future date. No P/E ratio usually provided. 

H No par valor. 

BFr. Belgian Franc* Fr. French Franc* ff Yield based on 
assumption Treasury B Hi Rate flays unchanged until mauFity of flock, 
a Ta» tree, b F gum based on prospectus Or other official estimate, 
c Cents, a Dhddend rale paid or payable on part of capita^ cover 
based on dMdend on full capital. oAMemptlon yteM. f Flat ys*«. 
g Aisomcd dividend and yield, h Assumed itvldetidand yield after scrip 
issue. | Payment from capital iflwces. ft Kenya, ra unerim Mgher than 
previous total. ■ Rights issue pending, q Earnings based onproliminafy 
figures- * Dividend and yield eretodr a special payment, t Indented 
dividend cover re laics to prevtcu* dividend, P/E ratio based on latest 
.mnual ranungs. u Forecast dhrtdend' cover based on prevkxn yrar'i 
earnings, v Subject lo local un. s Dividend cover In excess of 100 
i hues, y Dividend and yield based on merger terms. * DMdend and 
yield include a special payment: Cover dors not apply lo tprclaf 
payment. A Net dividend and yield. 8 Preference dhrtdrod passed or 
deterred. C Canadian. D Issue price. E W nhnra n under price. 
F Dtvtdeodand yield based on prospectus or other official estimates lor 
1983-84. 6 Assumed dMdend and yield after pend m q scrip and/or 
rights issue H DMdend and yield based on proioaciui or other official 
estimates tor 1984. K Figures based on prospectus or other official 
estimates lor 1964. M Dtridrrd and yield based on prospectus or othw 
official estimates for 1983. N DMdnd and yhtld based on prospectus 
or other official estimates tor 1932-83. P Figures based on prospectus 
or other official ntimaus for 1981. B Grou.T Figures assumed. 

Z DMdend total to cate. 

Abbreviations: m rn dhrulentf: m e* scrip Issue; w ex rights; n ea 
all; i* n capital dotrioudon. 


I7icj - 3* 
45c | 32 64 
2.1 52 
L* 66 
3.6 52 
17 66 
U 63 
16 69 
U 64 


f-3 I Brown Cl.>. 

I Burton Ord. 
4J 


Q3SC [ 32 3.1 
2.6 65 
* 5.4 


IRUS.PKt.lik—| 77UI-5 |Q54c | A.9] 41 

Central African 

[180 !FalconZ50c J 238 ]_It870c| 4^18.7 


“Recent laanes^ and “Rights” Page 35 



















































































































































































































































































































































































































































































































































































































































































































Insurances—continued 

Albany Lila Assurance Co Lid 
3 0.1 rl rs La"C. Poitcrv Bar. 0707 142311 
Pension fond* 


ZoPt-nFf Ate 6 V 3 
tun f j Ate 09 2 
Uui.SPl.nAc 42*. 4 
GtMpFnAcf 254.1 
IntIMjnFij S3B b 
J.ir Pen F.1 131.3 

AmPnFnAc 11 7.U 
P’oFfnFvi 234.1 


r.71 0 +0.1 — 

104.4 +0.4 — 

443.8 +0 6 — 

2r.7.J +0.1 — 


IntIMjnFij 256 b 272.2 - 3,0 — 

J.ir Pen F.1 131.3 1 37 6 —10 - 

AmPnFn Ac 1I7.U 12 3 7 —12 — 

F'unPenFo 234.1 243 4 — 

Mni.nPn Acc 529 9 557 8 —2.0 — 

Colonial Mutual Group 
24 Li dga*.- Hill IC4P 4BD 01-248 9861 
Capital bile Assurance 

Ket ir |F|| -— 127 95 . . — 

Pimcr In. Fd — 170 40 .. — 

tauityFP Iroau. 14 3 64 _ — 

7»n Inl Fd 10.io3 11121 ... — 

P'OCl.Fd 102 02 108 44 — 

Cjuird ill a j 10»> 77 . — 

Mjr-.vjd fri 111 1" 11723 .... — 

Cel Mul tile iPrniion AmoIIlest 

Mi1Prv2_-A.fi 99 3". 104 57 - 

MdPnlniA 0 99 53 104 70 .... — 

ComtncrciJl Union Group 
S’ H>4rns. 1 Unp. iVialt FC3. 01.283 7500 
VerAmAcFnlll — 157 35 — 

VarAnnFbl? — 34.28 - — 


FX CROSSWORD 
PUZZLE No. 5.343 

ACROSS 

1 Try the train : It’s a centre 
o£ activity t-M) 

5 and 10 The author of the 
year ? iG. ui 

9 Spongy bull) is opening up 
initially after replanting (S) 

in See 5 

12 Redecorating her in flower 
(5) 

IS Small. bright. observers 
15, 4) 

14 Captain loses lead taken in 
the morning (6) 

10 Secretive a/my person t7> 

19 Regularly after dark, near 
telly—not getting 2 and 3 
(7) 

21 Cuiet ofTensiveness unites 
the platform (6) 

23 Certain letters are sur- 

rounded thus »9> 

25 Tea-provider round tea-time 
provides a turning-point is) 

26 Shape of outside broadcast 
to yearn for ifi) 

27 Poor Tod’s demolished thick 
slice (S) 

28 It’s followed through body 
in medicine (6) 

29 Beauty is said to be 
courteous in spring (4-4) 

DOWN 

1 Neckwear, wc hear, on 
stream for execution (6) 

2 Sinking money on braneb- 
line (9) 

3 You French measure up the 
hat trimming (5) 

4 Excessive fat can make one 
weep (7) 

6 Kid barley o* certain mould. 
It catches worms (5. 4) 

7 Some instruments are 
applied to rushes (5) 


Prime tcflm—4-lfc 

Mjiwbwj 131.5 138.9 +0.2 — 

UK Equity 13EB 143 0 +0.d — 

Int Equity 128.4 135.2 -0.7 — 

PrdlH-itv 104.a 109.5 .... — 

Fined liu 112.5 118.5 +0.4 — 

Index Lfcd Ot 90 0 94 8 .... — 

Cj -Ji 100.6 105.9 .... — 

Prime Scries—Pensions 
Managed 96.7 <01.8 —01 — 

UK Faulty 97 5 102 7 +0 2 — 

Inl Equity 94 S 99,5 -1 5 — 

Proper l v 98 0 101.1 — 

Fixed Int 95.8 100 7 +0.3 — 

IndOLkdGt 94.8 99 8 .... — 

Caih 96.0 101.1 — 

Continental Lila Assurance PLC 
64 High St CrorOon CRO 9XN 01 -680 S22S 


Ecuitv Acc 183.2 192 9 -16 — 

— Prom* ACC 164 0 172 2 — lb — 

— Int Oct 152.7 1 60 8 - 3.8 — 

— MaiuodAcc 174.9 184 2 -2 7 — 

Sax SIM 139.6 137.5 -4 5 - 

Pqn 181 Ace 145.5 1S3 2 — 3 3 — 

Pen P't* A-.c I0S b 192.3 -10 — 

Prm f+nir 713.3 22J 6 — IS — 

Pen Mg Act 171 0 IM.O -2.1 — 

Gilt DrMM. lnde< Fund prices available 

on request. 

Crown Lifo 

Crown Life House. Woking GU2I 1XW. 

046662-5033 

PenMnvAcc 128.1 134.8 ... — 


SDK SIM 1 39.6 
Pen int Acc 145.5 
Pen Prp A*;c 10 2 t 
Pr»i fjeirr 713.3 
Pen Mg Acc 17 T 0 


3 4 


PenMnvInt 116.4 122 5 ... — 

PECarocci 192.S 202 6 ... - 

BrcwinEaPd 376.8 291 3 _ — 

Strati n <00 154 4 162.6 ... — 

Hen lag-? Fd 149.0 1 56 5 .... — 

Sage Fd 121.9 128 3 .... - 

Friends' Provident L lie Office 

Punam Ena. Dorking. 10306) 885055 

Life Funds 

C«n AKiim 98.9 104.2 .... — 

UK Eq Ace 114.5 120.6 -0 1 — 

FiredlntAcc 102.7 108 .2 +0.2 — 

Ind* Lkd Acc 92.2 97.1 -0.1 — 

M.«cd Ace 106.2 111.8 .... - 

OicJiEaFd 101.4 1C6.8 -0-2 — 

Prcoerty Arc 998 105 1 .... — 

Pension Funds 

Cash Off 98.8 134.0 ... — 

Cash ACC 101.4 106.8 .... — 

UK Co Can 108 5 114.3 .... — 

UK Ec Acc 111.4 117.1 .... - 

FucdfntCso 1018 107-2 +0.2 — 

F.vedlniAcc 104 S 110.0 +0.2 — 

IndaLkOCap B9.7 94.5 -0.2 — 

|n.1. UD Acc 92 3 97.2 —91 — 

M'».d Cas 1C2 « 108.4 .... — 

Mixed Act 105.7 111.3 .... — 

O xcasFdAc 102 2 107 6 -0.3 — 

O scac Acc 104 9 110 S —0.3 — 

Property CaD 95.0 100.1 .... — 

Property Ace 97.7 102.9 — 


107 J +0.2 — 

110.0 + 0.2 — 

94 5 -0.2 — 

97.2 - O 1 — 

148.4 .... - 

111.3 _ — 

107 6 -0.3 — 

1105 -0.3 — 

100.1 .... — 

102.9 — 


w 

“1 




1 


21 


msm : : 


M 



23 


24 







& 


M 



J8B 



8 This is signed on (S) 

II Complain about the fish (■*) 

15 Dear old weapon, about 
universal, produces irrita¬ 
tion (9) 

17 ’avc quit A.A., surprisingly. 
Old alcohol's the answer 
(■£■5) 

18 Kind of bet before the 
winning marker . . . (4-4) 

20 . . . pays out, we hear, from 
the dogs ? (4) 

21 Get extra in eruption in 
field (71 

22 Plug for non-retirement 7 
(4. 2) 

M House in Yeovil landscape 
(51 


25 One-time president without 
traveller rising (5) 

Solution to Puzzle No. 5.342 
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5EE30- 'HEEBESEiQH 
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a 9,- g B 'S a 
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General Portfolio Ufe Ins Co Ltd 
Cro-LSbrook St chesnum. Hens. 

Waltlum Cross 31971 
PrtNoFdlnA 257 7 271.4 .... — 

PrtlloEqCap 244.4 — .... — 

UK Equity 100.8 106 2 .... — 

O'WJI Equity 92 1 97.1 .... — 

Smaller Cos 92.3 97.8 — 

Gilt Plus 94.1 99.1 — 

Gill Plus 88 95-4 1Q03 — 

Fixed Int Dcp 96.0 101.1 .... — 

MJnsqod 9B.2 103.4 .... - 

Inter Men 94.0 99.1 — 

Guardian Royal Exchange 
Royal Exchange EC3. 01-283 71 07 

CRE Pensions Management Ltd 
PcnsPrpInl 130.5 137.3 .... — 

Pens Pro Acc 142.5 150.0 — 

PeniLLOGlln 94.1 99 0 - 0.2 — 

PcnskkGtAc 95 8 I00.8 -5.2 — 

PmsDeolnl 140 0 147.4 _ — 

PonsOcDAcc 153.0 161.1 +0.1 — 

Henderson Administration 

26 Finsbury Sq. London EC2. 01-638 9757 


Hlgn Inc 157.5 

Gilt Edged 96.9 

Cap Growth 154 5 

Technology T59 5 
Mat Res'ces 141.1 

SoecSiU 188.7 

N America 201.4 

Fur Ease 203.4 

Property 117.9 

Managed 191.9 

Prime Res 119.1 

Deposit 119 3 


95.5 - 0 I — 

95.2 —0.7 — 


Pension Ponds 

UK tout, 115 3 121.4 +0.4 — 

Fixed lot 112.1 116.1 -0 2 — 

Spec SIU 122.1 128 6 - 0.6 — 

N America 103.1 10B.6 -0.9 — 

far East 141.3 148 B —1.1 — 

Managed 116.5 122.7 -0.6 — 

Comm Prop 103.4 103.9 ... — 

Prime Rest 108.6 114.4 — 

Deposit . 1034 108 9 .... — 

Capital unln prices available on request. 

Kinsman Assurance Society 

43 Charlotte &a. Edinburgh. Oil 22S 6165 
Life Assur 227 3 27« o — 

Savings Nne 128 9 131 6 .... — 

Savings Wd 219.2 223.8 . . — 

’isrflOCapS— 

Liberty Life Assurance Co Lid 

S:»non Rd. Now Barnet. 01-440 B21o 

Fund Managers. Touche Pemnant A Co. 


G'ntMd Mny 15 I 15 9 — 

Managed 17 J 15.8 _ — 

International 23 5 24.8 .... — 

Property 14 2 15.0 — 

Paciltc 18.4 19.4 _ 

ffluirv 14.6 ts.a ... _ 

Special SIU 22.8 24.3 .... — 

lot Curr 12.9 IS 6 * _ 

IndxLUdSecs ItJ 4 11.0 _ 

American 17.t 1B 1 _ 

London Ufa Association Ltd 
100 remote St Bristol HST 6EA. 

Linked Assurances 0272-279179 

Equity 243 4 — _ 

Fixed Int 170.5 — _ 

Property 177 1 — _ 

Cccoslt 144.4 — . ' 

Mi*«o 203.8 — . ' _ 

index Stock 109 0 — ... _ 

Internationl 120.2 — _ 

Manned Funds 

Equity 1 Pi 1B1.T — _ _ 

Piked I nUP 1 178.7 — .... _ 

ProoertytPi 130 4 — ... _ 

D-poills/Pj 125.2 — .. ^ 

Mircd'Pl 163.6 — w 

Index Stock M6.D — . _ 

Int Equity 116.4 — .' ' 

Monnyyviso Friendly Society 
80 ygldenhuret Rd. Boumcmoirth. 

Monrywln In SI .J 55 3 ^2^2^295678 
Municipal (jta Auurance Lid 
®9-Sandlins Rd Maidstone. 0622 679351 

Equity fd _ , 102 0 lOe.Q _ 

Managed Fd lgs.o ns.O — 

Premium Ufa Assurance Co Ltd 
Eastsbcster Houx. Haywards Heath. 

Nat Rcs'Ces 167.0 113 0 0444 tf 5B721^ 

PrcpeiTr 141.0 149 0 ' ' _ 

UK Equity 142.0 130 0 . _ 

■ nil Equity 129 0 126.0 ..1. — 

Jarrell Fd BS.O 95 0 I ! ! ! _ 

Prudential pensions Ltd 

Holborn Bar*. EC1 2NH. 01-405 9222 

Pro-Link ReUromnt Plan 

Managed Fd 152.9 159.3 ... — 

Cash Fd 1 16 3 121 2 _ 

Reliance Mutual 

Reliance H»e. Tunbridge Wuns. Kent. 
.LPe-Mo-Poo*, 0892 2227! 

Depot.r Can 95.1 100.2 . . — 

OvoOS.1 ACC 95 2 100 3 _ 

Equill Cap 90 7 95 S " _ 


Equity Acc 90.7 95.5 .... — 

Fixed Int Cap 97.1 102 3 — 

Fixed int ACC 97.2 102,4 ... — 

GltindxLkaCD 95.0 100 a _ — 

GltlndXLkdAc 95.1 ’00.2 .... — 

Manasrfl Can 94.3 99 1 ... — 

Managed ACC 94.4 994 .... — 

St George Assurance Co Ltd 
Tne Priory. Hlichin. Herts. 0462 5716T 
Managed Fd IOB.O 113.7 .... — 

Universal Fd 104 .7 110 3 — 

Scottish Provident Institution 
6 St Andrews So- E Olnbureh. 031-556 9181 


165.8 +0.6 — 

102.0 +0.2 - 

162.7 +0.7 — 

167.9 -1.4 — 

148.6 +0.1 — 


Mixed 100.1 105.4 -0.3 — 

Equity 1034 108.9 +0 2 — 

1 n icmationl I0SJ 108.7 —1.8 — 

Preoerty 96.3 101.5 .... — 

Fixed Int 96.2 101.4 ... — 

a lex Lkd 94.1 99.Z — 

sh 96.3 101.5 ... — 

prnMxdlnt 99.9 105.3 -0 3 — 

Do Ord 10O.fi 106 0 -0.3 - 

Pen Eo Int lOi.B 1094 +0.3 — 

Do Ord 104.4 110.0 +0.3 — 

Pens Inti IDS.i ioe.6 -2.0 — 

Doom lOf.f 109.5 -2.0 — 

Pens Proo Int 96 6 1 01.8 .... — 

Do Ord 96.9 1 02.1 .... — 

Pens Fxd Int 96.7 101.9 .... — 

DO Ord 97.0 t»2.2 — 

PdnsIndLkdln 93.9 95.9 .. — 

Do Ord 94 6 99.7 +0.1 — 

Pen Cash Int 96 J 1-014 — 

Do Ord 95.8 102.0 .... — 

Skandia Lite Assurance Co Ltd 
Frobisher Hoe. Soutnampton. 0703 33441 T 


— CAI CoPbor — — . . . — 

— CAL Alum** 86 2 9 0 7 + 0 6 — 

— • Dealings days every Monday. 

— •• Dealings dally. 

CAL Investments (Bermuda) Ltd 

_ PQ Pox 1022, Hamilton. Bermuda. 

1609-29) 5 SSSO 
.. CAL CTR Fd 62.3 65.4, . . — 

61 Dealing days every Monday. 

— O'fied Inv 310.3710. Mod ... SB 

Capitol Preservation Fund International 

.. 14 rue Aklringon. Luxembourg 1118. 

81 Can Press Fd — 310.19 ... — 

_ Commodity Advisory Sve* (loM) Ltd 

— 48 Athol St. Douglas. loM. 0624-20845 

- ComiFFAc 67.65 70.47 ... - 

— Com&FFO 67.65 70.47_ ... — 

— Next dealing date Feb 6. 

— Citibank (Cl) Ltd "Cltifunda" 


— Managed 

— Equity 170.5 

— Inlemailonl 177 4 
_ N American 100.0 

N European 109.4 
Pacific 118.7 

= !iS;I 


- p-uperry 

■— Oecosit 133.9 140.9 .. — 

— Pens Mnpd 189.9 199.9 —0.6 — 

— Pens Equity 203.9 214.6 -0 4 — 

— Pens Inti 221J 232.8 - 1 .S — 

— PcniNAmrr 101.9 107.3 —0.5 _ 

.— » £u .re 3>4.9 120.9 -0.3 — 

1- Pens Pacific 124 3 130 8 — 1.2 — 

PcnilntRec I2S.4 132.0 -u — 

PrnsGjIlPlus 173 J 184.7 +0.4 — 

166 Pens Proniv 160 6 169.0 ... _ 

— Pens Oep 165.7 174.4 _ — 

— For, prices M Capital Units and Guaranteed 

— Basic Races please Dhone 0703 334411. 
Swiss Life Pensions Ltd 

99-101 London Rd Svnoaks. 0732 4S0161 
CIO EPUitv. £116.82 120 43 — 

Fared I nr £107.02 107.55 _ 

— IndrxLkd £101.25 101.76 ... — 

— Prootny £126.72 130.B3 . — 

— e^lh £102.97 102 97 — 

— MiXM £117.98 121.62 . — 

-— Next sub day March I. 

— TSB Life Ltd 

IpIoTpg’ Ke * n * House. Andover. Hants. 

ZZ Managed Fd 109.1 115.0 +0 2 _ 

_ Prooertv Fa 100.7 106.1 - 0 J — 

_ Fixes Int Fd 1 Q3_2 ! 08.8 +0.1 - 

_ Money Fd 9gj 104.8 — 

Equity Fd 120.2 I2B.7 +0.4 — 

Windsor Life Assurance Co Ltd 
7 3 Royal Albert Hie Sheet SI. Windsor 6B144 
* N Amir Fd 194 1 204.2 - 15 5 — 

_ FutA.VSGlU 1051A1 1O9 (Bi+13 0 — 

= F^^tVd" 143^ = 

= Offshore & Overseas— 
= continued 

— Aebbonds Imreatment Fund SA 

; 37 rue Notre Dame. Luxe mb's- Tel 4797! 

ActibondS In — 320.84 — 

— Alliance Capita] Manage mem irm Inc 
62J6S Queen 5t London EC4. 01-248 8881 
Alliance International Dollar Re s cree s 

,70 OixInBuliM Feb 1-7 (0.00163) 

— HeaHhCrFebS — 18 23 10 PfJ 

TechlogvFcbB — 115.97 ... — 

151 Quasar Feb 8 — 342 77 .... — 

Arles Fund Managers Ltd 
?? -“HelTpr. J« rsev- 0534 72177 

SlerlFdlnt £10.12 10.16 . . — 

21 Baftiferd Brandt Guernsey Mngt Ltd 

— PO Bex 71. St Pater Port. Guernsey. 

— 0481 28541 

— Tach&Cosm C1.89 8.37 — 

■— InlGrowth 317.32 18.37 — 

— PacBasinFd 321.99 Z3.31 ... — 

Brown Shipley Tit Co (Jersey) Ltd 

22 PO Box 503. St Hel'tr. JM*v. 0534 74777 

Stan Cap 316.80 16.81 — 

— inthndliK il0.47 11 03vd — 

— InlBonoAc 310.77 11.55 — 

IntCun-eney £1.12 1 18 — 

CAL Investment* (loM) Ltd 

71 16 SC Gecroos St Douglas loM. 0624 20231 

CALCIC*" 82 4 86.7 — 

— CAL Mi-UIS* 91.0 96.4 — 

— CALS.lv** 224.2 237.1 -2 2 - 

— CAL Gold** BZ-9 87 3 -0 1 — 


Green St, st Heller. 0554- 

U-S. 3 Fd 110.S9S +0.003 

£ Sterling Fd _ £5 290 + 0.001 

SwFranFd Sv*FrJQ 260 . . . 

Jap Ven Fb V2.07D B3« +0.27S 

Dcutscne Fd DM20.4B9 1.0 001 

Managed Fd 510.150 —O.OOS 


16S 8 -0 3 — 

179.3 -0.3 — 

1B6.7 —1.0 - 

105.3 -0.6 — 

115.2 -0.3 — 

124.9 -1.0 — 

123.0 -1.1 - 

I*?:! t°:f = 

140.9 — 

199.9 - 0.6 - 

2r4.fi -04 - 

232.8 - 1.5 - 

107.3 -0.5 - 

120.9 - 0 3 — 

iso a -1.2 — 

132-0 -U - 

184.7 +0.4 — 


Managed Fd 310.1 SO —0 005 — 

"CHlare 

CitICarc Fd Jan31 9.690 .... — 

Dunvsst Ltd 

PO Bex BB7. Grand Carman. BWJ. 

NAV SI .54.75 . . — 

EBC Trust Company (Jersey) Ltd 
1-3 Stalest. St Hellor. Jersey. 0534-365X1 
International Income Fund 
USSDdShtA 91.3275 +0.0013 7.95 

Do Dlit *0.9995 + 0.00)0 7.95 

Mxd Cur Sh'I B 51/1436 + 0.0011 7.66 

Do Diit 30.9246 +0.0001 7.66 

Eurond Lng Trm 322.12 -0.01 9.84 

Eure Banking Traded Currency Fund* 

Income 310.08 1 0.393 + 0.011 - 

Capita) 910 00 10.303 + 0.01) — 

■ oner price lues 3% prelim charge 
Fidelity International 

9 Bond St. St Heller, jeraev. 0534-71696 
DIISvusAtu* 3109.62 +0.08 3.99 

AmVICmPI A >00.50 3.00 

Am Valfi Cum _ 63.54 _ - 

Prices at Feb 7. 

Forbes Security Management Co 
PO Boa 867. Grand Cxvrrun. BWI. 

London Agents 01-839 3013 
Gold Inc S9.5Q10.afxd 13.63 

G o'd A ec \?.OS 7.43 .... — 

Dollar Inc SB.50 8 82xd 14.82 

Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481-26541 

O'seaGth £0.526 0 553 4 00 

O’u) Grn 90 742 0.784 4.00 

Frobisher Fund NV 
PO Box 1735, Hamilton. Bermuda. 

809 299 7447 

NAVjanXO 340.47 40.88 — 

GRE International Invest Mngrs Ltd 
PO Boo 194. St Heller, jertey. 0534-27441 
Man Cur Fd .. £10 55 -*-0.02 — 

Global Asset Management Corpn. 

PO Box 119. St Peter Port. Guernsey. 

0481-24561 

GAMWcrldmde <107 65 ... — 


GAMonca 5102.28 - 

FuturcCAM 393.65 . . - 

GAM Tvcne 190,23 .... — 

GAMusa see 6« — 

GAM Parv Av 997.04 .... — 

GAM Pacific , 3104.78 —. 

GAM Arfillrige 9101.86 - 

Orlovas on Mngt (Cl)—Barrington Fund 
30 Bath SL St Holier. Jersey. 0534-S71S1 
IntinFcbS 104.0 10B.6«d 5.01 

Grmdiay Henderson Mngt Lid 
PO Bex 414. St Holier, jersey. 0534-74248 
MW fd £10.7324 11.269 + 0-0065 

moo Acc £10.3528 10 0704 + 0.5o« 

St la Fd £.10.1 .... +0.0026 

5tlq ACC £10-4705 _+ 0.003S 

U-5. < Fd *20^121 : :: +0.0055 

U.S. <Acc 320.9547 ... +0.0056 

DMA ec DM51.1602 + 0.008 

SwFrAC SwFrSO.BSSS .... +0.0056 

Yen ACC 75.147 +1.0 

Guinness Mahon Inti Fund (Guernsey) 
PO Box 188. St Peter Port. Guernsey. 

CunWtcy Deposit Stares 0481 23506 

»ng Jr85l! rggg| = 

7en _ . Y3.095.Z20 +0.766 — 

Deutiefimv DMS0.8O9 4- 0.007 » 

S r^*. F . rnt S* Fra 0.224 +0.002 — 

IGF Management services Inc 
latGoldGd 352 09 54 69 — 

c/o Registrars PO Bex 1044 Cayman Is 8WI 
Optima Fd — — .... — 

SWIM franc SwFr40 2D9 — 

Jardcne Fleming & Co Ltd 
46th Elder, Cgnnaught Centre. Hong Kmm 
Curr Band 312 56 — 9.1 

(Aecum) 318.48 — 9.1 

ASCJ 110 98 — — 

•Accvmi 11Q98 — — 

American -.7 12 — — 

lAeeumi *7.12 — 

Man Cur SO — -0.01 9.5 

■Aeeurni »io 20 — +0.01 95 

Pen Prop m 96.4 101.6 . . — 

Da Ord 96 6 101 B — 


Laaard Brothers & Co (Jeraey) Ltd 
PO Box 108. St Heller. Jersey. Cl. 

05X4 J7TR, 

CP G Bd 143! 01 1447.2B +0.S3 10-9 

LaxBrFarE 516.00 16.80 .... — 

D PIed Bd 310.33 10.27vd 9.8 

DqrAccm) S10A7 ID 53 -O.D3 . 5-8 

Lewis & Peat. Clarke (Guernsey) Ltd 
PO Box 147. St Peter Port Guerniav. 

_ . 0481 25488 

Commod I’d 89.8 . 94.2 .... — 

Lloyds Bank International, Geneva 
PO Box 438. 1211 Geneva 1! (Switzerland) 
LI Dollar 3100.9 104.3 + 0-3 1 0.0 

LI Grwth SF897.S 95B.0 - 16-0 1 3 

Tllnc SFZBS.O 304 4 +1.0 6.7 

LI Pee SF11S.7 122.4 -1.0 1.0 

Uoyds Inti Money Market Fund Ltd 
PO Box 136. St Peter Port, Guernsey. 

04B1 24983 

Sterling Class £10.144 .... — 

Dollar class 320.319 .... —- 

Next dealing oav Feb 8. 

Ugyd'e Life (leJe of Man) Ltd 

Brian* Hse. Canlrtowa. loM. 0624 8241S1 

SAIF 10B.7 112.7 ..... - 

Management International Ud 

Bk ol B'muda Bldoi.B'muda 809-299-4000 

Bda IBCF 316.81 16.99 -0-08 — 

Bda IBF 311 18 11.30 - 0.05 - 

8da IECP 39.86 10.07 .... — 

Bda EEFI 39.76 9.97lid - — 

Prices at Feb 10. Next daallng Feb 17. 

Manufacturers Hanover Geofunds 
PO Box 92. St Peter Pert. Guernsey. 

048 ! 2-xORi 

LA Inc 5102.49 102.71 _ 9.18 

LA Acet 3129.60 129.86 _ 9.70 

M|T Inc 3109.72 110.28 - 10-32 

MITACCl 3129.89 130.55 - 5.SS 

Gfiotund Intunwtto-a! RtmvH Ltd 

Stn-ilng £54125 +0.001 8.10 

U S. 3 310^474 +04JO3 8.4S 

p Mark DM20.SOO +0.003 4.S3 

Swiss Fr SwFr20.312 +O.OOI 0.7B 

Jan Yen Y2.057.9 + 0^ 3.S3 

MaannedFd *10.442 +0.019 B.7z 

Marine Midland (Cl) Ltd 
140 B’wav NY 10015 USA. 212-440-1000 
Queens He*. Don Ro. Sr Heller. 0534-71460 
Inti Currency 1048.4180 .... — 

_ . ..Newt sub dav P*b 16. 

Samuel Montagu London Agents 

114 Old Bread Sr EC7. 01-629 3434 

APIJ031 SF94 S 102^6 - 1 35 

•lo|a31 HKS48.3 92.27 - 0 14 

1-7GoJn31 17.87 19.22 .... 1.34 

JvFdJn25 £15.28 16.55 ... — 

Monti Ry F 110 27 1030 _ _ 

U.S. FIF S10J2. 19.87 .— 

Nat Westminster JBrsey Fd Mngra Ltd 
73125 Broad St. St HHier. Jersey. 

County Bank Carry no Fond Id 

Dollar daM t21JOB9 +0.0D1B _ 

Sterling close £10 6437 +O.O023 _ 

D-mark; cl OM5l .5t.25 +0 0075 __ 

Durch CBr DFL51.5S5B +O.Q06S __ 

Jan Yen Cl Y5^0S.0860 + 0.8794 _ 

Noreap Fund Managers (Berumda) Ltd 
Bank of Bermuda Building. Bermuda. 

Amor Tit 38 39 «77 29 “S® 

PutnamlnMmabonal Advisors Lid 

^5SSV2T-° nV ^ 

IntlFund 359.59 — . :; 

Rothschild Asset Msnagsmsnt (Cl) 

St Julian'* Ct, se Peter Port, Cuf-roey. 

Bel FranCS BFrBBB 99 + 0?21 

Canadian J _Ci)H,255 +o5l flm 

D-mark — 


Target Trust kfrigrs (Jeraey) Ud 
PO Box 194. SIH filler. Jorray. 0534 72S36 

Man Curr Fd 99 JS 164.5 _ — 

TyndaJI-Giurdian Management Ltd 

fO Box 1256. Hamilton. Bermuda. 


OMS1.965 + 0.005 


French franc FFr 17Z 40 + o'.OSS 11.14 


DutehCUr DFI.Et.S2 + O OOX a- in 
Italian Lira LX9 570 +16 0 18JO 

J*B Yen Y6.451 J)2 +o:S 4^0 

Sterling £14.949 +0.004 11 is 

Swiss franc SwFMG 470 +0002 l.is 
L'-S- S_ _ *30.69 +0.0! H-65 

O.C. International RcKrvn Ltd. 

> - ■ - D*Mv aejimat. 

For gwSw fends m 

SJSSe’ffi 1ST- “*« 
SrSner - 

g-M»rt: DM52-2203 li” “ 

Swln Franc SwFrSI .6070 

J. Henry Schroder Wagg & Co Ltd 

Chearaido. EC7 Oi.xnz 6000 

gees* *ThFrt13 M2 42 - 0.72 ”+£ 

Standard Chartered Off Money Mkt Fd 
PO Box 122. St Heller. Jfircev 0534 7445a 
f Ifl-lsifl + 0.0023 8.47 

us. Donor 320.7387 +0.0090 S S? 
D-Mark DMS0.9BQE +0.0or.7 avk 
S wiss fr IwFrlO 4894 + O IJOIfi 2 77 
Japan Vee Y6I204017 +0 73fiS « 
State St Bank Egui* HldisW* S M 

" H« C 2i^ J °v h a?u? ^7“^ S'™ 
Taiwan (R O.C.) Fund W-S3, 

NaVNt'VutS C m? Lt 7- K, r n V- 

NAVNT 1434 IDR value USHd.801 39 


T-GAmer 521.16 .... — 

J-G Money 322.22 .... — 

T-G Eurobond 115AS .... — 

T-G Commodity 120.99 .... — 

T-GMortoage CS20.G4 - — 

T-G Oversea 312-59 .... — 

T-GPadhc Y2.2S7 .... — 

T-G Walt S*t 525-Z6 — 

T-G Gold 39 44 .... — 

United Fund Mantgera Ltd 

16-18 Queens Road Central. Hong Kang. 

SAM NT 111^0 11.71 ..?.' 2314 — 

DOAcct 5120.6! TSOJ7 .... 551 


Money Market 
Trust Funds 


MafllnJialJ Ltd 


Nom APR Inter N« 


!W? SC «A-. „ 01-499 6534 
Mai HillMyFd B.8S 9,18 Qtr Can 
The Money Market Trust 

VJetorla St EC4N 4T. 01 -256 0992 

Call Fund 8.73 8.92 6(nth Call 

7-dav Fund 8.91 9.15 fihtn 700Y 

Oppenhalmer Money Management Ltd 

S?r n5t ?^ 4ST i M 0, ^°Sfi 

gg^DPAcc Ki w a ?« 

Dollar 8.49 8.87 BmU 2day 

Money Market 
Bank Accounts 

AMm Hume ^ AMl 

Monthly ACC* 8.80 9.16 Mth CM 

Bank of Scotland 
38 Thrcadneedle 5c. EC2P 2EH. 

ChequoAos- B.ao 9 16 0, |^* B c5n 

Britannia Gp of Investment Companion 

29 Finsbury Chois. EC2M 5QL. 

01-50*7777 

Catm- Allen* 8.875 9.245 Mth Can 

Chartarfiouee Japfwt PLC 
1 Pateraoster Row, EC4M 7DH. 
seeriine* 9.00 9.3a °mS? b S cau 

U.S. Dollar 9 63 10.20 Mth Call 

Gejman Marks 5.5 5.77 Mth Cell 

Sw(*j francs 1.7S 1.79 Mth Cell 

Choutwtons 

30 Ashley Rd. Altrincham. Cheshire WA14 

Sun. 061-928 BOII 

Chaque Acs* 9.57 lo o Ml* Call 

Cftnington A Co Ltd 
Darlington, Tatnu. Devon TQB GJE. 

Mm Mkt Acc* 9.0 9.30 °*Cttr M2 C4ri 

Loretwd North Central PLC 

Bripw SL W1A 3DH. 07*409 3434 
_ 9-0 9.2 Rate I4dav 

MAG Group 

9’;M New London Rd. Cbolmsfonj. 

CM2 OPV. 0245 SI631 

KIWJB^ICA* q.1 ■ ; 3J Daily Call 

Midtand Bank PLC 

“S3 

Save & Prosper 

28 Western Road. Romford RM1 1LB. 

Flmq1 High int* 8.62 9.0 M» c3 

TyndaH ft Co 

2B-U PrinHM Victoria St. Bristol Bit 48X 
0272 73Z241 

Demand Acc 9i00 929 Qtr coll 

Money Ace* S.S2 StI Qfr CW2.7 
J. Henry Schroder Wage A Co Ltd 
120 Chcopeld*. London CC2V SDS. 

Special Acc* 8.78 9.06 .°Mtt ZC ?*[l 

Over £.10.000* 0.95 - 9.33 Mth CaU 

notes—C hew hook faellifv jwffawc, 
interest is UKidated on tire bails o' * 
nominal ret* fee a given ported, bot-wiil not 
tK comparable between htnds of account* if 
tee intervals between iflreran credits differ. 
The annual percentage rate <APR» is oMi- 
Hraele although M win only iVpmm me 
amount actually earned In a year il Interest 
rates are enehamied. Notice gorloes reute 
ta pen a I tv-free minima- 11* seme taoes 
earlier avallabliltv may be gosslhle at. an 
■ntereit cast. 




\ 








































































































































































































































































































































































































































































Financial Tiracs Wednesday February 15 1984 

Stock Htru life Au. Co. Ltd. CUT. Management Ltl). 

f 1.LeraHidSi. CC1 01*23UflB l*FUKbury Cirtu>, Lima £C2M 7DJ 01-628 8131 


SO 72 

1*773 17*5 


97 1*524 
19*83 207.19 

i? m 

.95 » 


Black Mone Uj> Fd 
Managed im Fd 
Pi»w» fd .. 
fHUIKH Wl ft 
CaVtFo... 

MMwFd 

Cilia Income Fd. 

MfMIftnde Growth Fd 
BaImcmfa 
S ndrCatAiWV Fd 
hit TKMMMyFd- 
nth. tow. Mm F* 

Eim lot Fd . - 
Pacific Belli Fund 

British Matfeml life Assurance Co. Ltd. 
HraiMfe FW, Hemnh Heath. 0444414111 

Monatcd.-...-IUU 

Property---IU7J 

SeaUir 


LT PUr BonO Fund 1257 
GT Pin Hjan YH Fnd 1284 
GT Wan 3r East Fnd 1761 

CTPianN Am Fit 12*. * 

CTPjBUKOfi.E.Fnd 1461 
GTPtn WridwdrFnd 147 9 
GT Pm-jon flnd Fnd 1378 
GT Pen High YldFd 1*7 5 
CT Pm F» C*H Fa 155 9 
GT Pen N Am Fd 177 B 
GTPnUK&Gf Fd U90 

GTPenMfertdMdrFd llSM 

FTKn for Accum 


INSURANCE & OVERSEAS MANAGED FUNDS 


Uoydt Lift Amhtmiab' tairt. 
Gartmare Funds—Series A 
Arm-can Feb 14 . 1361 164 

Bntr*Ftfcl4.Uta 144 

Cornmodn* Fee 14... 1354 141 

Extra Inc Fet 14.177.9 134 

Far Emteeti Feb 14 . 1309 137 

High Inc FeD 14 . ID 0 140 


Property Growth Ajsnr. Co. Ltd. 


EqMN- .. ._.„.. 

iraffWlcnol...... . 

RwH ntTra-.-. . 

M a S aied Pen! Cap I 5l5J 

&S&M 

Fixed l«L Pets. Cop.. W 2 


j 1 “ FTWl for Accum UMs ora, Exlr.1 Inc Fet 14.127.9 

‘ " AMJcwatooto GENERALI S-p.A. ESfiESSSfiJ“ inn 

X Co. Ltd. 117.Fefiaw*aiSl,EC3MSDY. ^ 01.4880733 iJSwFeelJ 1S.7 
0444414711 loll. Managed Bond. (17£0 Mill J — Global Sutm Fee 14. 187 2 

. Z B««» S»*Hfofc Ufe Ins. c. LI4L lTFrt r i4 FrtW inf ] 

■j;;. - C'WtowftSV.Cktttami.Hem. WatttomX 31477 Span** la'. Z" m3 

— PwrtoHoFd tot. . .] 2S7JI I .1 - Ir£.i»a Co-i.Fee m 1306 

... Portion* Fd lnH.._..| J101 - Hw GwiFeb 14.160.0 

...... — Sw tow* p« MomFro lad AutrtnFebM .1178 

- Stock E*M*™eOeaUn» m 5» Oil an Eton Fed 14.1248 


Canada Life Group 

2-6 Hqyt Si., Patton. Bar. Hertt. P. Bar 53122 

SBBSaftSbl S5i 

HaisgM Ron Fond 
Property Pm Fend. . 
tadex Lnbd Pan Ftud 

Gtoad 

Indn-Untad 

UKn .. _ 

klpctondfik, IMS T*. 

MMOam Sank mini 



PontoHoFd ta. . .1 257JI I .1 - iTs..-a Co'i.FeeM 13&6 145.91-1.3 — HS3 ■ 

PDrtfoMbFd lrtrt-1 2101 . | - MraiGwt Ft* 14..... . 160.0 14fl3 -A J - JSSSJutfUtf 1 

See tafccera ram Moe-Frr, M) Alarm Feb M .1178 m3-53 - fiSSSfaSSa' 
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COMMODITIES AND AGRICULTURE 


Farmers ‘must unite’ against EEC proposals 


BY RICHARD MOONEY 


BRITISH FARMERS must unite 
to ensure that agriculture is not 
sacrificed in an attempt to 
balance the EEC budget, Sir 
Richard Butler, president of the 
National Farmers' Union, told 
the union's annual conference 
In London yesterday. 

Many proposals from the EEC 
Commission seemed to be 
designed specifically to damage 
British agriculture and the 
interests oE British consumers, 

he said. 

Sir Richard acknowledged 

that changes were needed in 
EEC support systems but he 
insisted that they must be 
gradual and that a proper 
framework of agricultural sup¬ 
port should be maintained. 

“ We are facing a four-fold 
threat from Brussels," he 


warned, “ tough price proposals, 
a massive revaluation of the 
green pound; harsh measures to 
adapt the CAP (common 
agricultural policy); and a 
general undermining of the 
system of support." 

Sir Richard was especially 
angry at the proposal to revalue 
the green pound—the artificial 
exchange rate at which EEC 
support prices are translated 
into national currencies. It 
would hit UK farmers* incomes 
and make them less competitive 
with Continental fanners, but 
the proposed revaluation would 
not save the EEC or consumers 
any significant amount of 
money, he claimed. 

Following a year in which the 
farming industry's image was 
badly tamish^l by the results 


of careless straw-burning, the 
NFU president stressed the 
need for a concerted public rela¬ 
tions effort. 

“ One of our greatest 
challenges is to win the minds 
as well as the hearts of the 
British people" he told the 
meeting. "We must tell the 
public bow we keep prices 
down, how we help the balance 
of payments and just how many 
jobs depend on us. We can also 
point to shops stocked with a 
rich variety of home-produced 
food at reasonable prices and to 
our support for the fabric of life 
in the countryside. 

“ Convincing argument must 
be our weapon and unity must 
be our strength," Sir Richard 
said. 

Unity was hardly the keynote 


of the proceedings which fol¬ 
lowed the president's speech, 
however. Contributions from 
speaker after speaker illus¬ 
trated the deeping rift between 
tbe union's livestock-producing 
and cereal-growing members. 
Pig and poultry producers in 
particular were quick to blame 
their financial problems on the 
high cost of grain which was 
keeping their arable farming 
neighbours relatively prosper¬ 
ous. 'I’m sick of seeing cereal 
fanners growing fat at my 
expense.*' said one. 

Speakers also had harsh 
words for Mr Michael Jopling, 
Minister of Agriculture, and for 
the union itself. 

“ Our present Minister is 
weak-kneed and indecisive," 
said one Derbyshire farmer. 
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Turbulent times in Costa Rica’s banana plantations 

is aeain set to* become a Tim Coone on a battle with the multinationals and clearly the companii 


THE banana industry in Costa 
Rica is again set to become a 
critical political and economic 
issue. With exports of around 
50m boxes per year. Costa Rica 
is tbe second biggest exporter 
of bananas in tbe world. Banana 
exports represent 23-25 per cent 
of the country’s export earnings 
and the industry employs 
almost 40,000 people. It is a key 
sector in the economy and the 
ever-deHcate relationship be¬ 
tween the multinational banana 
companies, the government and 
the banana workers is again on 
the boil. 

All -the foreign banana com¬ 
panies operating in Costa Rica 
—Standard Fruit, United Fruit 
and Dei Monte, claim that Costa 
Rica is the highest cost pro¬ 
ducer in the world. They cite 
higher wages and high disease 
control costs, but the biggest 
irritant of all for the companies 
is lhe $1 export tax per box. 
The Union of Banana Exporting 
Countries (Upeb) agreed to 
impose the tax in 1974 to secure 
a fairer return, for the export¬ 
ing countries from the expand¬ 
ing banana trade. However, 


only Costa Rica has ever im¬ 
posed the tax fully, and then 
not until 1981. while all the 
other Upeb countries have 
successively succumbed to pres¬ 
sure trom the companies to 
reduce the taxes. Costa Rica is 
now feeling the pinch. Besides 
the tax, tbe companies are also 
complaining of poor infrastruc¬ 
ture, high port tariffs and in¬ 
efficient loading facilities at the 
new banana terminal at Moln 
Fort, and are either tacitly or 
openly threatening to cut back 
production. 

United Fruit has already 
grubbed out 3,000 hectares of 
plantations on the Pacific coast 
and is replacing them with 
African oilpaim. Tbe remaining 
3,000 hectares are to go the 
same way, says Mr Richard 
Johnson, director of United 
Fruit in Costa Rica, because 
their Pacific coast operations 
cannot compete with Ecuadorian 
and Nicaraguan bananas to the 
U.S. West Coast market, or with 
Colombian bananas to the Gulf 


PRICE CHANGES 


In tonnes ■ Feb. 14 . + or ago 
unless stat 3d t 1864 I — | 
otherwise 1 , t 


Feb. 14 ; + or i Month 
19B4 . — 1 ago 


Metals i 

Aluminium.'£1100 '.£1100 

Free MKt.!*IM0i67l> .*1580(610 

Copper l l 

Cash h Grades £996.5 +11.79 £946 

3 mtha.£1010.79 +10 £969.76 

Cast! Cathode ,£988.6 +12.Z9£94i.S 

3 tilths.£1004.6 +11 £967 

Gold troy ox. ...'*379.76 +2,5 SIB8.12S 

Lead Cash.£285.5 +2 £270.86 

3 rnthe.£293.25 + 8.5 £279.76 

Nickel.£5026.64.£4945 

Free Mkt.205/22Sc.MB/228c 

Palladium OZ_.k 156.50 +1 B168.50 
Platinum az..... [£296.60 —0.05 £260.80 

Quicksilver!. 400 '.f50b 410 

Silver troy oz... 609.85p -3.M661.20p 
3 mtha.'623,50p -3.fl6 673.90p 


Coconut (Mill! *12H5v 1-5 *1060 

Groundnut. ..81025v . 

Linseed Cruda;£4S8 £ 

Palm Matayanlfl736* —26 .8850 

ie+on- ‘*705 


Copra Phil.S790w !—5182 

Soyat>eonOJ-3.) 8286.25 —5JB *308 


Barley FutMaylfil 19.75 Uo.15Jn21.00 
Maize |£147.D0 —0.5 .£148.00 


Tin cash.i£S5l0.6 +5 £8615 

3 months.'£8859 —11.5£8760.5 

Tungsten.1877.08 i.873.43 

Wolfram22,0d1b.875i78 ) .S74.77 

Zinc.£607.5 —3.25 £670.5 

3 mtha..£690.5 1-1.75 £668.6 

Producers ..'*1,050 1 .Mao 


LONDON OIL 


Softer physicals combined with a 
weaker U.S. close to bring tho gas Oil 

market in £1.00-62.00 lower and prices 
remained around those levels through¬ 
out the morning. The lows wore 
reached on the New York opening, but 
the market quickly bounced back, still 
in lino with the U.S. Trade soiling came 
in at the higher levels and prices 
dropped bock on the close, reports 
Premier Man. 

Turnover: 2.718 11,738) lots Ol 100 
ton nos. 


CRUDE OIL FUTURES 


Mar .. 

Apr. 

May.. 

June. 

July. 

Aug ........ 


YeM’duyVi+or 
■ close j — 

. B U.S. 

| 

| per bri 


1 29.36 

’ + 0.01 

: 2fi.96 

1—0.01 

28.62 


■ 26.92 


I 28.86 

i-Q.07 
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GAS OIL FUTURES 


(Change 

_ Late st_' + or — 

CRUDEfoi'L-FOB i* par barren 

Arabian Light. 28.36-29.SO — 

Iranian Light_...27.60 27.75'+0.02 

Arab Heavy.;26.50-36.65 +0.07 

North Sea iFPTtiesi,29.15 29.25-O.Z 
North Sea iBrcnt> 20.30 29.45 —0.03 
Africam BonnyLi'Itti 29.40-29.60' — 


lYcst day a, + or Business 
I close ; — I Done 


PRODUCTS—North West Europe 

■S per tonne) 

Premium gasoline.. 1 269-272 j — 

Gas Oil.246-252; -1.8 

Heavy fuel oil -. .-171-176, — 


; s u.s. 

per tonne 

Feb. 240.50 

Mar.• 239.60 

April. 237.00 

May.; 234.50 

June. 1 234.50 

July.I 234.60 

Aug.. 235.76 

Sept. 339.00 

Oct... ... ^' 241.50 
Turnovon 1.738 (1. 
lonnas. 


—3.D0 2«21 
:-9.Z5340.i 
-1.25 237.! 
1 —1.00 255.f 
0.25':s«.1 
'-4.75 235.! 
i—4.00 238.1 
—3.25 259.1 
3.HB; 

885) lots 


GOLD MARKETS 


Gold moved erratically, rising 
sharply and then falling back as 
rumours about President 
Reagan’s poor health were 
denied by the White House. The 
metal opened at $3744-375. and 
touched a low of $3741-374], be¬ 
fore climbing to a peak of $387- 
3SS in the afternoon, and closing 
at S3791-3S0, a rise of $2} on 
the day. 


LONDON FUTURES 


In Paris the 124 kilo gold bar 
was fixed at FFr 101.750 per 
ounce ($374.70 per ounce) in the 
afternoon, compared with FFr 
101.750 ($374.97) in the morning, 

and FFr 102,300 l$377.7S) Mon¬ 
day afternoon. 

In Frankfurt the 12* kilo bar 
was fixed at DM 33,135 per kilo 
(S375.75 per ounce), against 
DM 33,355 ($378.99). and closed 


jYest'days 1 + or' Business 
m°nth l close . — Done 


I 8 per troy j 
j ounce 


Turnover: 422 lots of lOOtroy ounces. 


dose.: 537gi E -380 

Opening.' 837412-375 

Morning fixing , *374.95 


Gold Bullion tflnc ounce) 

C-380 (£2683 x -267 ft) i 8377 -6771a (£26534-26614) 

S-375 (£2641?-269) ; S377 J,-37814 (£266U 266hr 

B5 i£264.553i . 337?.«0 <£266.126, 

<£264.9381 I S37F.B3 (£265.762) 


Morning lifting. , *374.95 i£264.552i . S377.«a <£266.126, 

Afternoon fixing- 8376 <£264.938i I S37F.83 (£265.762) 

Gold and Platinum Goins Feb. 14 

Kmqrnd .'MBl-JSlh LC274 -2751*) King Sov £91 92 is (£6484) 

1; Krug. S201 *1-2021a (£14142UnVletOrta Sov 391 92 ft i£64-66i 
la Krug. '8103 IQSl* (£72ft-72i«j [French 20s 874h-76is <£a2i»-B35j) 

110 Krug. |S42 421* (£291- 301 00 Pesos Max3463465 (£325 ft 326ft) 

Maplelsaf jfl390ft.391ft U074ft 2744 i 1 100 Cor-Aust 5566 370 (£257-360» 
New Sov ,88914 90 f£63ft-63ftj .'820 Eagles SB40 500 :£379)4-36614) 
1- NO WSov.liaSftMft LE37ft-flBi .Noble (Plat) 8394*-398M:277ft-380ftj 


EUROPEAN MARKETS 

ROTTERDAM, February 14, spring At 


Wheat—(U-S. S per tonne): U S. two 
red winter March 148.80. April 150, May 
1M. Juno 15/July 15 145. U.5. two 

northern spring 14 par cam prelaw 
Fob 189, March 190, Apnl/May 172.75. 
May 172. June 173. July 170.75. August 
167 25. Sept 164.75, Oct 168.75. U.S. 
three amber durum Aprll/Moy 187. Juno 
186. July 185, August 182. Sept 178. 
Pet 180, Nov 182. Canadian western 


spring Aprtl/May 204, Jan 203, Nov 
197, 

PARIS, Fab. 14. 

Coeoe—(FFr par MX) kg): Mar 2222/ 
2245. May 2289/2276, July 2246 bid. Sap 
2245/2280. Dec 2210/2230, Mar 2206/ 
2226, May 2205/2225. 

Sugar—(FFr par tonne): Mar 1585/ 
1585. May 1855 value, Aug 1770/1715, 
Oct 1785/1790, Dec 1850/1865, Mar 
2006/2010. 


and European markets. He said 
that, ag a result of the transfer 
to ollpalm production: “Our 
banana output will probably fall 
by 5m boxes this year." 

Production cost figures are 
hard to obtain, however. Mr 
Rafael Bolauos, head of a social 
science research unit at the 
University of Costa Rica and a 
former Standard Fruit 
employee, said: “Even within 
the company it is practically 
impossible to obtain figures on 
true production costs. They are 
a closely guarded secret 
because the companies like to 
claim that every country is a 
high cost producer in negotia¬ 
tions with the governments." 

Sr Carlos Rojas. Costa Rica's 
representative in Upeb, agrees. 
He said: “With the devaluation 
of the currency here, it is just 
not true to say that Costa Rican 
production costs are any higher 
than those in Panama for 
example.” 

United Fruit’s shift to oil- 


palm has produced violent 
clashes in the past year with 
the banana workers’ union over 
heavy job losses (oilpaim 
requires a third of the labour 
Input of bananas) and with 
workers who have invaded 
abandoned banana lands. 

Sr Rojas said: "Exports this 
year will remain at around 50m 
boxes. They cannot be allowed 
to fall." He said negotiations are 
presently under way between 
the Government and United 
Fruit over possible arrange¬ 
ments to buy out the Pacific 
coast plantations and turn them 
over to workers' co-operatives or 
to run them as joint enterprises 
with United Fruit. "I don't think 
they are interested in selling 
their plantations though." Sr 
Rojas said. “What they really 
want is to remove the tax and 
that is what the battle is about." 

The tax has already been 
reduced temporarily to 75 cents 
per box, in spite of a high in 
the banana market. The reduc- 


BRITISH COMMODITY PRICES 


BASE METALS 


Maize !£147.nD —0.5 £148.00 

Wheat Fut.Mayi£lH4.10 +0.75X119,70 

No 3 Hard Wlnti s .. 1 

Other ; j i 

commodities i I 

Cocoa shlp't* X1900 U 60 XJ894 

Futures May £1837 1-84.5 £1839 

Coffee Ft May 1*1987 -5.5 X3021.5 

Canon A index,86.70c 1-0.3 87 55c 

Goa Oil Mar .. . '*239.5 .-S.ZSS2S2.ZS 
Rubber ikilo>...|86.3o —1 „ 85.5 d 

Sugar irawi.... *119.v |-3.6 X132.5 

Wooirps 64a.. [474p kilo:+2 [4Mpkilo j 
t Unquoted, u April, z March, x May. 
v Fab-March, w March-Aprif. t Per 75 
lb flaak. * Ghana cocoa, n Niminal. 
c Cents par pound. 


BACE-METAL PRICES were mixed on 
ibe London Maul Exchange. Copper 
values edged higher in early trading, 
reflecting overnight gains in n.a TJS.. 
but rose sharply during the mid-eftar- 
noon on rumours that President Reagan 
had suffered a heart attack. A sub¬ 
sequent denial of the rumours saw 
prices retreat ivirh forward metal 
closing the late kerb at £1.014.5. after 
£1.022. Lead closed at £283.5. Zinc 
at £688.25 and Tin at £8.860. Aluminium 
was finally £f,074.2S and Nickel 
£3,323.5. 


NICKEL 


COPPER 


I sum. i+or p.m. of 
COPPER I Official i - Unofficial' -t 


High Grde- £ 


Cash.i S93-.6 ,+IO.S 998-7 [+11.7 

3 months 1015-.5 +10 1015.5-61+10 
Settle m't j 993.5 1+10.5 — — 

Cathodes! 

Cash-. 9B4-5 1+12.5 SB5-6 +12.2 

3 months' 100Z.fi 3 +10.5 1004-5 +1J 
Settlem't.. 985 +120 — 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £994. 93.50. 93. three months 
£T0t0.50, If. 11.50, 12, 13, 12.50. 13. 
13.50. 14. 13.50. Cathodes: Three 

months £1002.50, 03. Kerb: Higher 
grade, three months £1013.50. 13. 
Alternoon: Higher grads, three months 
£1018. 17. 16.50. 18. 14. 15. 15.50. 18. 
Cathodes: Cash £985, three months 
£1004. Kerb: Higher grade, three months 
£1015.50. 15. 14. 13.50, 14, 14.50. Turn¬ 
over: 35.500 tonnes. U.S. producers 
67-70.5 O conig par pound. 


WEEKLY 

METALS 


f _ turn. •+ or p.m. + o 
TIN Official ; — Unofficial; —1 


High Grde, £ . £ • £ ' £ 

Cash. 1 B660-S —Ifl 8566-70 -5 

3 months 8696-700.-5 8690-1 -12 

SetUem'Li 8565 ’—20 — . 

Standard.: : 

Cash.! 8500-4 +.5.8508-13 i+S 

3 months.I 8670-1 . 8668-60 -IU 

Settlem't. 8504 +1 . — •. 

Straits E..I 839.15 < — . — 1 . 


Tin—Morning: Standard, Cash £8505. 
threa months EB675. 7l. High grade: 
Cash £8565. threo months £3700. 8695. 
Kerb: Standard. Threo months C8E65. 
<0. 72. 75. 80. Alternoon: Standard; 
Three months £8670. 65. 60. 50, 60, 65, 
60. 55. 60. 58. High grade: Three months 
£8695. 8700. 8690. Kerb; Standard. 
Three months £8660. Turnover 2.680 
tonnes. 


at S377-377}, compared with 
$3781-377. 

In Luxembourg the 12} kilo 
bar was fixed ai tbe equivalent 
of $375 per ounce, against 
$377.60. 

In Zurich gold finished at 
S384-3S4}, compared with $376j- 
377. 


LEAD 


i a.m. ;+ or; p.m. i-r o 
LEAD ; Official / — .(inofficial; — t 


£ i £ | £ ' £ 

Cash... . ;583,25-.75!+S. 15’ 286-6 +Z 

3 months' 292.5-3 'ti.SS; 3S3-.6 1+2.6 
Settlom't 1 283.761+5.25! — . 


Lead—Morning: Cash £283.50, three 
months £293. 93.50. Kerb: Three months 
£292.50, 92. Alternoon: Three months 
£293.50. 94. 94.50. 93.50, 93. 52.50, 
92.75. 93. Kerb: Three months £292. 
92.50, 93. Turnover: 10.050 tonnes. U.S. 
soot 24-28 cents per pound. 


SILVER 


ZINC 


Feb-.;369,00 - - - 

April.:3B6,S0.flfl,«r+436. M2.00 7B40 

June.. 1393.00SJ.50: + 5.M' - 

Aug,. 398-bO 00.00 - 4.Gai M8.9fMI2.TO 

Oct..403.00417.00 +4.S5 — 

DOC . .412.H 14.S0i + 4.9Di 408.70 


, a.m. '+ or, p.m. i+ or 
ZINC . Official , — {unofficial —t 


£ £ £ | £ 

Cash. 708-.S +4 : 697-8 -5.2S 

5 months 695-.5 +5.25' 690-1 -1.75 

Bottlem't. 708,5 +3.S! — _ 


Silver was fixed 3.6p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 609.85p. U.S. cent 
equivalents of the fixing 1 levels were: 
spot 864.5c. down 5.7c: three-month 
885.3c, down 5.9c: six-month 907.8c. 
down 5.8c: and IZ-month 925.4c. down 
5.9c. The metal opened at SOSVeil+sp 
(862-885c) and closed at 622 > 9*625 I ip 
(688-890c). 


SILVER Bullion ,+ or. L-m-E. •-*■ or 
per ' fixing : — | p.m. ; + 


per 

troy oz. 


I p.m. ; 

.UnofficT i 


Zinc —Morning: Cash £703, 2,50, 
threo months £695. 96, 97, 96. 96.50. 96. 
95. 95.50. Kerb: Three month s £6 95.50. 
Afternoon: Three months £697, 96. 
96.50. 96. 95. 33. 92. 9l. 89. 88. 89. 90. 
Korb: Threa months £690. 89. 88. 87, 
86. 87. 88. Turnover. 6.750 tonnes. U.S. 
PrJmo Western 49.50-51.75 cents per 
pound. 


12 months:669. S5p -S.flO 1 _— 


ALUMINIUM 


1 



Alumlnim 1 

a.m. 

*r p.m. 1 -t 

J 

Official 

j — 'Unofficial; 

1 

£ 

i £ ! £ 1 £ 

Soot. 

1055-6 

■+11 .1051.5-2.5 +4 

3 months 

1 

10H3-.B 

+ 11 ■ 10770-fl j + J 


lAHE^-SUver (2.003 az contract): 
Cash 621.5p (809.75p): three months 
635.75p (624 Z5p). Turnover ml (nil). 

Turnover: 309 (84) iota of 10,000 or. 
Morning: large three montn* 62S.S, 
22.5. 2.0. ZL- 6- Kerb: threo months 
large 622.5. Afternoon: large three 
months 835.0. 33.0. 34.0, 34.5, 35.5, 
36.0. Kerb: large throe months 835.0. 
34.0, 38.0. 


COCOA 


Alumlnlum^-Morning: Three months 
£1082. 83. 82.50. S3. 01. 83.50. 83. 
82.50, 82. Kerb: Three months £1081 
Alternoon: ThreB months £1083. 82. 
81. 80-50. 81. 78. 78.50. 78. Kerb: Three 
months £1077.50. 77. 76.50. 76, 7S. 74. 
Turnover: 25.000 tonnes. 


Futures eased £20 in early trade and 
In nervous conditions lost ground there¬ 
after, report Gill end Dufftis. 


COTTON 


LIVERPOOL—S pel and shipment 

sales amounted to 558 tonnes. Busi- 


jYeeterday'ii j 
COCOA I Close + or .Business 

■ ~— — I Done 

h£ per tonnol 

March--. 1838-40 i—60.tt 1B88-H0 

May—.. r-8®*8 1884-30 

July-..... 1822-78 ,—62,0 1860-10 

Sept-. 1802-08 ,-61.5: 1840-97 

Deo—. 178880 [-40.0 181581 

March-. 1770-75 1—40.5:1803-76 

May—.* - 76S-70 1—40.0 177085 

Salas: 7,534 (3,964) iota of 10 tonnes- 


tion will be reviewed in March 
and clearly the companies are 
hoping for a further reduction. 


The Government is in a bind. 
Banana export taxes bring in 
revenue of almost S50m per 
year. Tbe country is under¬ 
going a foreign exchange crisis 
and is under heavy pressure 
from the International Monetary' 
Fund to cut government spend¬ 
ing. increase tax revenues and 
fuel, electricity and other 
tariffs. Sharp price rises last 
year caused widespread protest, 
causing the Government to 
backtrack. The Costa Rican 
Communist Party (PVPj, which 
is powerful among the banana 
workers, is committed to a much 
more militant line this year 
after a serious division in its 
ranks. This could lead to con¬ 
frontations in the plantations 
Negotiations on all fronts are 
still being held behind closed 
doors, but after the annual 
cycle peaks out in two months 
another turbulent period lies 
in wait for Costa Rica's banana 
industry. 


ness was again axieneive and pur¬ 
chases ranged over numerous Quali¬ 
ties. Usersr concentrated on keeping 
supplies on a regular basis and demand 
broadened in African and Middle 
Eastern styles. 


ICCO Indicator prices (U S. cents 
ear pound). Daily prices (or Feb 14: 
118 00 (119.02): five-day average lor 
Feb 15: 116.84 (116.48). 


COFFEE 


«um. + qri p.m. j+ or 
Official — )UnoffloUU| -t 


Spot. 3*638 j-lj, 3243-50 .-IS.5 

3 menthsj 33488 -8 338B-7 -12.5 


In line with expectations, the market 
opened £5-0 higher, reports Drexel 
Burnham Lambert. Trade and dealer 
buying extended gains slightly before 
overhead resistance and commission 
house selling prompted a return to 
unchanged. Nearby March came under 
constant trade pressure and towards 
the close fart £26 m thin volume. 


May 606.0. 610 0. untraded: July 620.0. 
628 0. 621.0-620 0. Sales: 51. 

LONDON NEW ZEALAND CR08S- 
BREEDS—Close (m order: buyer, seller, 
business). New Zeeland canto par kg. 
Mar 435. 440. 439; May 457. 460. 459; 
Aug 485, 487. 487; Oct 485, 490, 487: 
Dec 485. 488, nil: Jan 488. 480. 498; 
Msr 494, 488. 497-496: May 498. 500. 
501-500: AU9 605. 516. 509. Sales: 48. 


Nickel—Morning: Three months £3350. 
55, 45. 43. Afternoon: Three months 
£3335. 37. 35, 25. Kerb: Three months 
£ 3325. 30. 25, 22. Turnover: 860 tonnee. 


/vjfpff "Yeat'day's + or; Business J -• _7 ' _ __ : 
COFFEE • C | OM _ j Dono I 291.61 i293.28. 


March .2095-90 -27.5 8x44-95 

May ...1966-58 —5.6 1974-58 

July -.1070-71 ,-18.01898-71 

Sept .1829-30 -19.01857-20 

Nov.. I18-070B !— 16.0 1828-07 

January.'1770-73 .-16.0' 1793-73 

March .1740-48 -19.0.1766-48 


All prices as supplied by Metal 
Bulletin. 


Seles: 4.333 (2.965) lots of 5 tonnes- 
ICO Indicator prices (U.S. cents per 
pound) for Feb 13: Comp daily 1979 
140.31 (140.03): 15-day average 140.00 
(140.06). 


-INDICES- 

FINANCIAL TIMES 
Fib. 13 FebriOM'th agoY'ar ago 
291.51 (293.28 i 290.66 I 258.26 
(Base: July" 1 1952-100) 
REUTERS 

Feb.l4jFeb. 13 NTthago Var ego 

1977,2 '1980.3 - 1957.8 ; 1687.1 
(Bass: September 18 1931-100) 

MOODY'S 

Feb. To . Feb". 9~M'th ago [Yearago 


1051.8 1063.9 104 3.0 I 1071.8 
~ (Baas: □■camber 31 1931—100) 


ANTIMONY: European free market, 
99.6 per cent, $ per tonne, in warehouse 
2.475-2,580. 

BISMUTH: European Iree market, min 
S8.99 per cent, S par lb. In warehouse, 
ingots 1.05-1.17, sticks 1.06-1.18. 

COBALT: European free market. 
99.5 per cant, S per lb. in warehouse 
6.80-6.90. 

MERCURY: European free market, 
min 99.99 par cent. S per flask, in 
warehouse 292-300. 


GRAINS 


HGCA—Locational ex-farm spot 
prices. Feed Barley: S. East 118.70. 
S. West 718.40. UV. Mids 117.90. The 
UK monetary co-efficient for the week 
beginning Monday February 20 (based 
on HGCA calculations using 5 days' 
exchange rates) is expected to change 
to 0.938. 


DOW JONES 

Dow i Fab. ! Feb. Twantfir Yea? 
Jones 10 i 9 > ago ago 


Spot 138.47 13B.75:139.96(146.89 
Ft su ,138.3 /138.88<13Gu83;l5].81 


(Base: September 18 1831—100) 


MOLYBDENUM: European tree mar¬ 
ket. drummed molbdic oxide, S per 
lb Mo. in warehouse 3.60-3.70. 

SELENIUM: European free market, 
mm 99.5 per cent. S per lb, in ware¬ 
house 4.20-5.15. 


TUNGSTEN ORE: European free mar¬ 
ket, standard min 65 per cent, $ per 
ion no unit W0„ cif 74-78. 

VANADIUM: European tree market, 
min 98 par cent V,0 other sources. 
S per lb V,0,, cif 2.25-2.35. 

ALUMINIUM: World: virgin ingots 
Alcan, min 93.5 per cent. 5 per tonne, 
Cif Hong Kong and Rotterdam 1.750. 

BISMUTH: UK: MCF-Pefca. 99.99 par 
cent, S per lb, ronno lots, ex-ware¬ 
house 2.30. 


Mntft 

Yesterd'ya; + or.Yest'rd'ya; + or 
close ' — . close — 

Mar... 

122.76 

+ 0.75. 

118.60 

1 

■ + O.SO 

May.. 

124.10 

+0.75 

119.75 

—0.16 

July... 

136.80 

+ 1.10 

— 

| — 

Sept.. 

108.70 

+ 0.70 

106.50 

■+O.BO 

Nov... 

111.60 

+ 0.96; 

108.45 

■ +0.60 

Jan.— 

114.90 

.+0.70: 

111.60 

:+o.6o 


SOYABEAN MEAL 


i Yestday's. + or | Business 
I dose I — : Done 


COBALT: World, Zaira: Sozocom. S 
per lb. 12.50. 

NICKH.; World, inco. melting grade. 
S per lb. cd Far East and America, 
delivered rest ol world 3.20. 

URANIUM: Nuexeo exchange value. 
S per lb U.O, 22.00. 

VANADIUM: Hiflhvsfd fused mfn 98 
per cent V.O.. S per lb V.O.. oil 2.30. 

ZINC: GOB producer basis, S per 
lonna 1,050. 


LONDON GRAINS—Wheat: U.S. dark 
northern spring no 1 14 per cent Feb 
144.50. March 145.00. April/May 133. 

Trans-shipment east coast sellers. 

English feed fob Mar 125.50, April/ 

June 127.50 east coast sellers. Males: 
French 2nd half Feb 147, 1st half Mar 
147.50 east cooat sellers. Barley: 

English feed fab Feb 122.50, Msr 123 
east coast sellers. Rest unquoted. 

Old crop wheal found heavy buying 
interest particularly in the July posi¬ 
tion and values improved throughout 
the dBy in kceji trading. Barley was 
thin and saw little change. New crops 
Improved 60p on profit-taking in light, 
flat trade, reports Mulrpace. 

Business dona—Wheat: Mar 122.75- 
2.20. May 124.15-3 50, July 125.80-4.90, 
Sept 108 6Q-B.50. Nov 111 .60 only. Jen 
T1J.90. Sales: 763 lots of 100 tonnes. 
Barley: Mar tIB.76-8 66. May 120.10- 
19-75, 5epr 105.BO-5.50. Nov and Jan 
untraded. Sales: 69 lots of 100 tonnes. 


I * l I 

I per tonne[ ! 

Feb.[147.00 B5.00—0.»l — 

April. 155.66 55.10 + 1.75 166.0084 JOO 

June. 158.00-58.20' + 2^0,158.10-56-50 

August..I56.80-5S.ZO+8.S5 16fl.5fl-S7.Sfl 

October.16 MB'6UW +a.45 , 15fl.B0 

Dee.101.50 BS.OO, + 2 JO — 

F eb. lfl2.M-fl7.Wi +1.50]__ 

The market opened 60p lower in thin 
trade, reports T. G. Roddick. Prices 
steadied on trade buying. 

Sales: 145 (101 lots of 100 tones. 


SUGAR 


LONDON DAILY PRICE—Raw sugar 
£119.00 ($168.50), dawn £3.50. a tonne 
for Fob-March shipment. White sugar 
$192.00. down 54.00. 

Sa/es: No 4 3.279 (887): No 8 1.551 I 
(1.6G9) lots ol 50 tonnes. 

Tate and Lyle delivary . price for , 
granulated basis sugar was £225.50 
(£229.00) a tonne for export. 


SUGAR 


POTATOES 


No. 4 Yeatday'sj Previous I Business 


iYesterdy'e| Previous i Business 
Month close clo&j i Done 


£ per tonne 


£ per tonne 

April- i 202,60 210.50 |2D7jn^2.aD 

May.. ..I 22B.20 233.50 !25<U)0-27.U 

Nov. 77.50 ,76.80 . >77.00 

Feb. 87.50 ,87.60 TO.DB 


Mar.... —122.60 1127.60-27.50 127JM-22.U 
May....: 128.76— [iai.flO-11. KB iai.50-2076 


.. v iwi.iew 99.UU 

April. 103.50 101.50 .-102.00 

Sales: 1,174 [727) lots of 40 tonnes, 

RUBBER 


The London physical market opened 
slightly steadier, mot heavy selling 
pressure end dosed on an oaaier note, 
reports Lewis and Peat. The Kuala 
Lumpur March fob price for RSS No 1 
was 269.0 (258,75) a kg and SMR 20 
236.0 (235.5). 


_No, 6 Contract 8 per tonne 
Mar 175.20-75.40rlflT2£ B1.4»181.00^700 
May..... IB2JI0-8S.3O. iflRM fl/.W'W.W-ffl.W , 

AU0.191.6891.85.1 SBJW-fl6-Wll76.00-ai.ai i 

Oct.j 135.W-98.60 203.60-tM.Qt|?04.(H)-38,80 ' 

Dec. ....i205.49-B8.4fl;J 10.00-10.40:206JW 
Mar..." 1220.40-20J0 ! 225JH1 26 JH):2M JO-20,00 
May.1227.00-2BJM|298.nO-M.Ofll22B.llO 


International Sugar Agreement —! 
(U.S. cenu par pound lob and stowed 
Caribbean porta). Prices for Feb 13. , 
Ddly price 6-S6 (6-66); 15-dey average 
6.89 (6.94). 


No. I YeBterdy’a-Previous Business 

R-S.a. Gloss J close • Done 


MEAT/FISH 


£ per tonne 

Men-863-889 060-090 • — 

Apr..S7D4J85 .878-890 , — 

Apl-Jne. 065070 883064 1885063 
Jly-Sept 889068 898098 1903087 
Oct-Dee 900-910 ;908-Bia I — 

JenMch 915-928 920-924 — 

Apl-Jne.;930-B42 937-938 {943 
Jly-Sept 950-961 950-965 956-948 
Oct-Dec960-980 063-995 / — 

Sales; 126 (55) lota of IS tonnos, 
nil (same) lots of 5 tonnes- 

Physical closing prices (buyers) spot 
86.50p (same), March 87.00p (87.25p), 
April 88-50p (same). 


MEAT COMMISSION—Avcrago rat- 
stock prices at representaiiva markets. 
GB—Cattle 94.73p per kg iw (+0.14), 
GB—-Shaop 194.39p per kg esc dew 
(+2.39). GB—Pigs 79.12p per kg Iw 
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Fall in world supply 
of coarse grains 


.;■*£** 


BY NANCY DUNNE IN WASHINGTON 


By Our Commodities Staff 

COCOA PRICES turned sharply 
] downwards again yesterday with 
the May futures quotation on 
the London market ending 
£60.50 lower at £1,837 a tonne. 

The fall ended a May rise 
which had added £54.50 to the 
May position and was 
encouraged by a weak overnight 
performance in New York 
which was extended when New 
York opened lower again yester¬ 
day. 

In the absence of clear funda¬ 
mental news dealers attributed 
the decline to chartist and stop- 
loss selling. There was talk of 
another large Ghanaian state 
purchases figure for this week, 
but this remained unconfirmed. 

• INDIA expects to harvest a 
record 12.5m tonnes of oilseeds 
in the year ending October, up 
from 10.6m in the previous 
year. Mr Rao Birendra Singh, 
Agriculture Minister said. 

• MANAGEMENT and unions 
Involved in a dispute over man¬ 
ning levels at the oilseed crush¬ 
ing plant of Continental 
(London) at Seaforth, Mersey¬ 
side, are to hold talks at the 
plant tomorrow. 

• PHILIPPINES coconut pro¬ 
duction fell to 1.9m tonnes in 
copra terms from 2.1m tonnes 
in 1982 due to a drought, the 
United Coconut Association of 
the Philippines said. 

• THE U.S. Agriculture Depart¬ 
ment 5aid three more premises 
in the Pennsylvania/New Jer- 
sey/Maryhmd quarantine area 
have been found infected with 
pathogenic avian flu. a deadly 
poultry disease, bringing the 
number of infected premises in 
the area to 273. 

• U.S. cotton exports in the 
1983/S4 season are forecast at 
6.8m bales (480 lb net), up 
500,000 bales from the January 
forecast and 300.000 above the 
previous season’s level, the UJS. 
Agriculture Department said. 


SMITHFIELD—Pence per pound. Beef 
—Scotch killed sides 77JJ to 83,3: 
English hindquarters 89.0 to 93.0. fore- 
quaners 59.5 to 54.0. Lamb—English 
small 86.0 to 91.0. medium 8E.0 to 
88.5. heavy 82.fi to 85.3: Imported: New 
Zealand PL 58.5 to 53.3. PX 58.3 to 
57.3. Porh—English under 100 lb 48,0 
to 56.0, 100-120 lb 50.0 to 54.5, 120- 
160 lb 430 to 51,3. 


THE WORLD'S supply of 
coarse grains this year will be 
at its lowest level since 1975-76, 
but world wheat stocks will soar 
to their highest level in 15 
years, the U.S. Department of 
Agriculture reported here. 

In its global supply and 
demand estimates, the depart- 
j meat said that a “ substantial 
reduction in production pros¬ 
pects in South Africa and 
Brazil " is expected to outweigh 
improved expectations for 
Argentina’s coarse grain crops. 
As a result it reduced last 
month's global output projec¬ 
tion by 2m tonnes to 687m 
tonnes, 12 per cent below last 
year. 

Meanwhile, the department 
raised its consumption estimate 
by nearly 3m tonnes to a record 
762m, reducing by almost 4m 
tonnes the projected 1983-S4 
carryover. At 63m tonnes, the 
carryover stands at the lowest 
level since 1975-76. 

The expected world stocks-to- 
use ratio for coarse grains this 
crop year is '8.2 per cent, the 
lowest on record, the depart- 
< ment &aid- 

Although coarse grain sup- 
| plies are shrinking, the wheat 
outlook is more bountiful than 
ever. The world production 


forecast was raised lm tonnes 
and consumption was adjusted 
upwards by less than half a 
million, further - adding to 
already largo stocks. 

The current projected 1983-84 
wheat carryover of 105m tonnes 
would surpass the previous 
year’s level by more than 8 per 
cent, making it the largest since 
1968-69. 

The department also forec-srt 
slightly lower prices for soya¬ 
beans. at $275-300 a tonne, 

changed because of a lower meal 
price outlook. Soya meal use as 
a domestic feed dropped 17 per 
cent in the last quarter of 1983 
and the department expects use 
to continue to decline below last 
year until prices fall further. 

• HAMBURG—The worst of 
the soyabean shortage is 
likely to occur in June/ 
Eeptember this year, accord¬ 
ing to Oil World, Hamburg- 
based newsletter.; 

It said there is a great danger 
that South American soyabean 
crops will bring less relief to 
the market than expected, as 
the crops in other soya-produc¬ 
ing countries are likely to 
decline. As a result, consider¬ 
able supply tightness can be 
expected before the nett U.S. 
harvest which, starts in October. 


Grain donations increase 


BY JOHN EDWARDS 
SHIPMENTS OF grain under 
the Food Aid Convention rose 
to 9.12m tonnes in 1982-83, com¬ 
pared with 7.92m the previous 
year, the Food Aid Committee 
announced yesterday . 

In value terms, the overall 
cost to donor member countries 
of tbe convention was about 
S2bn, including substantial 
additional voluntary contribu¬ 
tions to cover transportation 
expenses. 

The biggest donor was the 
U.S., which provided 5.86m 
tonnes—64 per cent of the total. 


The EEC was next with 1.60m 
tonnes (18 per cent); Canada 
0.8m (9 per cent); Australia 
0.33in (4 per cent) and Japan 
0.31m (3 per cent). 

The aid was distributed to 
.nearly 100 developing countries, 
hut shipments to Africa alone 
amounted to 4.7m tonnes, more 
than half the total. 

A significant proportion of 
the aid took the form of 
*• triangular" transaction, often 
involving the purchase of grain 
from developing: countries, such 
as Thailand or Zimbabwe, 


AMERICAN MARKETS 


NEW YORK. February 14 
Copper prices ware strong an tech¬ 
nically onantad buying and heavy 
arbitrage support, reports Heinold 
Commodifies. Suflsr P* ic »* continued 
their slide with commission house 
liquidation putting pressure on prices 
ahead of the March deliveries. Cocoa 
prices were moderately lower after the 
market failed to attract any significant 
buying and on origin soiling from 
Braxil. Coffee prices rallied on arbitrage 
activity off the otrength- In starting. 
Cotton prlceo ralhed- on- ahort-covaring 
related to s higher soyabean market 


a strong precious metals markets. 
Precious metals traded nervously 
against a background of rumours con¬ 
cerning tho health ol President Roagon. 
Neither gold or silver could hold iheir 
best levels as White House denials 
prevented the markets from panic 
moves. Both gold and silver finished 
strong on (ho sharp dollar evchango 
rate erosion. Soyabeans and .grains 
were mixed. Soyabeans could nor 
retain the gains but still managed 
minor advances. Maize was lower all 
day on a lack of buying interest, 
while wheat was slightly higher. 


iV.L wfv. . 


NEW YORK 


ALUMINIUM 40,000 lb. cents/lb 


5.000 troy oz. 
Close High 


cents/troy or 


Clone High 

7205 72.66 

7200 — 

73.25 73.46 

74.06 74.15 

74JS — 

78.40 — 

76.90 — 

77-90 — 

7800 — 

7900 — 


Low Piev 
72.10 72.15 


909.5 884.5 

9130 824.0 


Law Prw 
880.0 870.5 


— 73L50 

7205 7206 


820.3 — 

928,2 9380 


864.0 874.0 

— 881.1 


74.00 73.98 

— 75.00 


943-6 953.7 

959.3 950.0 


878.0 888.8 

894.0 903.7 


983.3 988.0 

901.8 — 


912.5 919.0 

938.0 942-3 


1008.3 1001.0 

10250 — 


— 850.4 

958J) 966.8 


PLATINUM 50 troy oz. S/troy 02 


10 tonnes; S/tonnes 


Close High Low Prev 


Close High Low Prav 

"C” 37,000 lb, cems/lb 
2680 2670 2530 2697 

2490 2505 2465 2628 

2456 2468 2436 2493 

2440 2450 2415 2464 

2405 2415 2380 2439 

2385 2385 2386 2455 

2410 — — 2424 


391.6 397.0 382.0 3840 
398.5 398.0 388.7 390.7 


405.4 4046 402.0 397.6 
41Z-6 407.5 404.0 4040 


420.1 ffi0.5 415.0 412-3 
420-0 — — — 


SUGAR 1 
eanta/tb 


■11" 112.000 lb. 


" C " 37.000 lb. cents/lb . 


Close High Low Prev 
March 14408 45.00 42.90 43.48 

May 139.05 39-25 38.10 38.01 

July 134.71 34.73 33.41 33.96 

Sept 131.83 31.96 30.80 31.00 

Dec 12937 29.40 28.50 28.56 


Dec 12937 29.40 28.50 28.56 

March 126.51 — — 28.00 

May 123.26 — _ 34.00 

July 122.00 — — 22.13 

COPPER 25,000 Tb, cents/1b _ 

Close High Law Prow 


Hlqh Low 

8.73 6.84 

7.02 6.9S 

7.36 7JO 

7.80 7.54 

700 7.7S 

80S 8-2S 

8.77 8.70 

9-05 9.01 

9J5 9.2S 


March 64^40 0400 63.65 63^40 


CHICAGO 


1 rah 


65.70 66.10 64.96 64.65 

6700 67.25 66.25 6505 

68.30 68.6E 67.65 07.30 

70 JO 7005 89.70 89.30 


UVE CATTLE 40.000 lb, cents/lb 


Close Hioh Low 
Feb 67.97 88.32 0705 


March 72L3S 72.70 72.15 7105 

May 73.65 — — ' 7205 

COTTON 60,000 (b: cents/lb 

Close Hlnh 'Low Prev 
Atari* 74-26 7409 7305 73.99 

May 74.16 7505 7401 7409 

July 74.46 7506 7402 7405 

Oct 7205 7200 720S 72.48 

Dec 7I0Z 71.75 7100 71 SJ 

March 7200 — — 72.S0 

May 73.60 — — 73.30 

July 7300 — — 73.50 

CRUDE OIL (LIGHT) 42000 U.S. 
Ballons, S/barrsls _ 

Latest High Low Prev 
March 29.73 29.73 2905 29.63 

April 29.42 29.42 2901 2S0S 

May 2905 2905 28.98 29.22 

June 29.15 29.10 2805 29.15 

July 29.10 29.10 2900 29.09 

August 29.10 29.06 2808 29.09 


66-35 66.80 66.17 
65.60 88.10 65-65 


Aug 63.60 6400 63-50 

Oct 61A2 61.85 El .40 


Dec 62.42 6200 62.40 

UVE HOGS 30,000 167 centa/it 


Clown Hioh 
Feb 46.85 48.97 

April 44.72 4505 

June SO.87 6106 

July 62-55 53.10 

August 5205 G3.10 

Oct 5000 5000. 

Dec 51.50 52.00 

Feb 51.40 51.40 

April 49.75 50.00 


cents/lb 

Low 

48.45 

44.85 

60.75 

52.60 

5205 

50.00 

51.50 

51.40 

49.70 


MAIZE 5.000 bu min. oents/56-lb fossefcaJ 


Sept 29.10 

Oct 2900 

Nov 2805 

Dec 29.00 


»0O - _ 28.95 

2805 — — 28.S6 

29-00 29.85 2805 28-95 



Close 

High 

Law 

Prav 


March 

316.2 

3200 

316.0 

320.2 


May 

3210 

324.6 

321.0 

324.4 


July 

323.4 

327.0 

322.6 

326.2 


Sent 

2990 

382.4 

290.0 

301.4 


Dec 

2860 

289.0 

285 6 

2870 


March 

2960 

298 .0 

296-4 

2870 


May 

3010 

302.6 

301.2 

302.4 

N. 


GOLD 100 troy az. S/troy oz 


400.5 401.5 391.7 334,4 
4070 400.0 398.5 401.1 



PORK BELLIES 

38.000 

lb, cento/lb 


Trev 


Close 

Hioh 

Low 

Prev 

;■.. 

3770 

F «* 

80.47 

61.77 

80.40 

61.30 


37b. / 

Wterch 

B0.67 

62.30 

60.60 

6107 

V v 

3810 

May 

82-35 

64.02 

62.30 

6336 

388-0 

July 

63. IS 

65.10 

63.72 

64.77 


384.4 

401.1 

August 

6235 

63.75 

82-55 

63.07 



4120 4140 

«28.4 427,0 4190 422,0 


SOYABEANS 5.000 bu min. 
cents/60-tb bushel 


HEATING OIL 42,000 US gailMa;' 
center US gallons ^ 


Class Hioh Lew Prev 
Msttfc 79.40 79.50 7700 78Ji5 

Apr9 75.50 75.80 7350 7AJSt 

May 74.20 7400 7201 79.42 

Jtme 7400 7400 7*70 7307 

July M0O 7400 7370 74.M 


Close 

High 

Low 

Prev 

6950 

706.0 

C88.4 

694.4 

7f20 

722.4 

7060 

7114 

7250 

736.0 

720.0 

725.6 

726.0 

732.0 

720.0 

7250 

710.4 

716.0 

707.0 

700.2 

703.4 

709-4 

698.4 

701.8 

717^ 

723.0 

7110 


730.4 

733.4 

72S.O 

7Z7.« ^1 

737A 

7414 

7354 

734.4 \ 


SOYABEAN MEAL 100 tons, 5/ton 


August 75.00 75.00 74^60 7400 


5* ^ 


Sept 75.50 - _ 7800 

nov 7205 — “ 2;25 

Pa g- 7800 — — 77.75 

OflANGE JUICE 150OQ~ib- eenre/lb- 


WOOL FUTURES 


SYDNEY GREASY WOOL—Close (In 
order: buyer, sailer, business). Austra¬ 
lian cents per kg. Mar 570.0, 571.0, 
572.0-570.0; May 583 5. 584 a 584.0- 
581.0; July 598.0, 8000. 595-0: Oct 
581 .a 583.0. 58? 0; Dec 588.0. 580.0. 
539.0; March 800.0. 601.5. 601-600.0: 


GRIMSBY FISH — Supply good, 
demand good. Price* at ship's side 
(unprocessed) per stone: Shelf cod 
£4.80-520; codlings £3.80-440: large 
haddock ca.4G-a.7D: medium C3.6CM.2D: 
small E3.30-3.60: large plaice £4.40- 
4 70. medium £4.30. beat small £3.70- 
4.00: skinned dogfish (large) £10.00, 
medium £8.00; lemon solas. large 
£14.00. smell £940: rock fish £300-, 
30a- ssitne Cl 00-2.10. I 


March 

Clone 

Hioh 


168.65 

80.00 

68.50 

May 

157.40 

580$ 

5609 

July 

157.06 

57.75 

6600 

Sept 

1B60O 

B7.70 

56.10 

Nov 

165.00 

K40 

64-50 

Jan 

160.75 

51.25 

51.00 


15006 

51.00 

5100 

May 

15045 

— 



SOYABEAN OIL 


to, cents/lb 


— — 51,30 


m;rIw« : ^S l » C,ES-<htca 5 8 taMB iard 
25.00 (26.00) cania par pound. Now 

Y ° r r k « n 563.0-70.0 (566.0-87.0) cants 
pe* Round. 



Close 

Hlnh- 

Low. 

Pre* 

*■ 

March 

2S.7S 

29.27 

-24.62. 

25.07 

“ 1 

May 

2S.S 

29.75 

25 05 

26.54 


July 

25.40 

2605 

2505 

25.89 


Aug 

2s.ee 

25.75-- 

-25.20 

.2840 

> 4 . 

Sept 

•34.95. 

3506 

24.85 

28.15 


Oct 

24:35 

240S 

240S 

2440 

' * ! . " .. 

Dee 

24.24 

24.55 

2400 

24-63 


Jan 

2405 

2400 

24.25 

24.60 

■ . . 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar continues to ease 


The dollar closed at Its lowest 
level of the year against the 
D-mark In currency markets 
yesterday. The fall came despite 
a higher than expected 22 per 
cent rise in U.S. retail sales In 
January. This figure compared 
with market estimates of up to 
1.5 per cent and was the first 
indication of how strong TJ.S. 
industrial growth may he in the 
first quarter of 1984. However, 
the figure has been rather 
volatile in the past and the 
market is anxiously awaiting 
industrial production figures due 
later this week. 

The dollar dipped briefly on 
rumours that President Reagan 
was suffering from 111 health. 
This was later denied by official 
sources but the dollar failed to 
recover. It dosed at DAT 2.7330 
from DAI 2.7375 against the 
D-mark and SwFr 22290 com¬ 
pared with SwFr 2.2375. It was 
also lower against the Japanese 
yen st Y2&L25 from Y2S4.35. It 
was quoted, at FFr 8.4350 from 
FFr 8.42 against the French 
franc but trading in secondary 
currencies was rather tfrfa , 
giving rise to wide quotations. 
On Bank of England figures, the 
dollar's trade weighted index 
was unchanged at 130.1. 

STERLING — Trading range 
against the dollar In 1983-34 is 


1.6245 to 12955. Jammy 
average 1.4080. Trade-weighted 
Index 812 from 812 at noon and 
8L5 at the opening s od com¬ 
pared with 8L6 on THfrnitay and 
851 six months age. 

Sterling benefited from the 
dollar's overall weakness to 
finish higher on the day. It 
opened at $L416Q and touched 
a low of 3L4140 before recover¬ 
ing to finish at S1.4230-L4240. a 
rise of 55 points. Against the 
D-mark it rose to DM 3.8925 
from DM 32850 and FFr 12.0050 
from FFr 1L94. It was also 
higher against the yen at 
Y333.75 from Y332JS0 but was 
unchanged against the Swiss 
franc at SwFr 3.1750. 

MARK — Trading range 
against the dollar In 1983-84 is 


pared with DM 4.8S40, but the 
Bundesbank did not give sup¬ 
port to the Belgian currency. The 
French franc fell to DU 32.470 
per 100 francs from. DU 32.485. 
FRENCH FRANC — Trading 

range against the dollar in 1983- 
1984 is 8.6850 to 6.6060. January 
_ _ . . average 8.5932. Trade-weighted 

The D-mark was firmer against index 0SJ8 against 67 A six months 
most of Us EMS partners at the ago. 


2-8425 to 2L3320, January average 
2.8109. Trade-weighted index 
125.4 against 124.7 six wumttia 
ago. 


Frankfurt fixing, but lost ground 
to the dollar and sterling. The 
Bundesbank did not intervene 
when the dollar was fixed at 
DM 2.7430 compared with DM 

2.7371, ahead of the U.S. retail 
sales figures. These showed a 
larger rise than expected, but 
failed to give the U.S. currency 
any support in later trading. 
Sterling rose to DM 3-8850 from 
DM 3.8810. and the Swiss franc 
to DM 12248 from DM L2229. 
Wi thin the EMS the Belgian 

franc was fixed at its floor of 
DM 4.8820 per 100 francs, com- 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rotas 

Currency 
amounts 
against ECU 
February 14 

% change 
from 
central 
rate 

% change 
adjusted tor 

divergence 

Divergence 
limit % 

BalpInn Franc 

44.9008 

45-S57S 

+225 

+133 

-*■1.5447 

Dmvtih Krona ... 

8.14104 

8.17049 

+028 

-0.06 

-hi .6425 

Gorman D-Mark 

2-24184 

2-24615 

+0.15 

-027 

±1.0542 

French Franc ... 

0.87456 

6.9TO3 

+0.62 

+020 

±1-4052 

Dutch Guilder ... 

2.52505 

2-53085 

+0.18 

-0-23 

±1.4964 

Iriah Punt ...... 

0.72568 

0-727275 

+0-22 

-0-20 

±1.868B 

■alien Lira . 

1403.49 

1380.23 

-1.85 

-1-65 

±4.1606 

Chenooa oro for ECU. therefore positive change denotes a 


The franc weakened at the 
Paris fixing, losing ground to t/ie 
dollar, sterling and members of 

the EMS. The dollar improved 
to FFr 8.4460 from FFr 8.4225, 
and the pound to FFr 119650 
from FFr 119380. The D-mark 
continued to advance, after set¬ 
ting several records in recent 
days. It was fixed at an all tune 
peak of FFr 3.07 097. compared 
with FFr 3.0778 on Monday. 
There seemed to be little effort 
by the Bank of France to stem 
the D-mark's rise however, as 
thp German unit remained well 
below its maximum intervention 
level of FFr 3.1363. The Dutch 
guilder climbed to FFr 2.7308 
from FFr 2.7298, and the weak 
Belgian franc to FFr 15.0380 
from FFr 15.0310. 

£ In New York (latest) 


Fob. 14 


Prov. clow 


currency. Adjustment calcinated by Financial Times. 


Spot I SI.4335-4340] unavailable 
1 month i0.064>.oa dl* 

3 mcmtlii 0.23-0.27 dis 
18 monthii0.08-l.0S dla . 

£ forward rain ore quoted in U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 14 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


1.4140*1.4250* 1.4230-1-4240 
7.7650-1.7775 1.77S5-1.776S 


U.S. 

Canada 
Nothind. 4.38V4-40 
Belgium . 79.30-80.00 
Denmark 14.12r14.1S 


% 

p.e. 


Feb 14 


Day*a 

spread 


Close 


One month 


% Three 
p.a. months 


% 

p.a. 


04)5-0.10c die 
0-03-0.13c dls 
4-38V4.39* IV'iC pm 
79A0-7SJ90 B-15c dis 

14.16-14.17 1V2*«ora die 
Ireland 1.2S60-1-2640 1.2600-1-2610 0.28-0.34p dis 
W. Qer. 3.874-3.90 3-88V&89* IWpl pm 

Portugal Wl .76-184 jOO 1B3JB-1B3.76 22D-42Dcdi» 

Spain 220.75-222450 222.00-222-20 17S-196e die 
Italy 2387-2401 2397-23B9 14-161 lie dls 

Norway 10-88-11.00 lUMVll-OS^ SWTiore dis 
francs 11.93-12.02 1240-12.01 3VViC die 

Sweden 11.48-11.64 11.63-11.54 1V-2WS dk* 

Japan 331V334* 333V334>» 0j0-0.70y pm 

Austria 27.25-27.50 27.42-27.47 7V8**Bfo pm 

Swritz. S-IBVS-Wa 3.17-3.18 IVIVcpm 

Belgian rate is for ocnvertible franca. Financial franc 81.85-S2.05. 
Six-month forward dollar 0.45-0.50c die. 12-month 0.98-1,08c dla. 

* Feb. 13—The day's spread should have read 1.4180-1.4210. 


—0.63 0-21-0-26<la -0.6B 
-034 OJE2-OJ32ds -0.61 
3-07 3V3Vpm 3.19 
“151 47-87 dis —2.60 
-1-91 B*-7»jdl8 -1.9B 

—2.86 0JH-0J8ds -2ft9 
3-00 3V3 pm 3.34 
-19.84 8B5-860>fis -18.89 
-9SB 545-696ds -10.20 
—7 jB 1 44V47\dia -7.71 
-3.B7 10V11 dis —322 
-4J0 18V18 dis -5.75 
-2-08 4V5*dls -1.80 
2.70 3JO-2M pm 2ft2 
2-95 22Vmpn 2-97 
6-67 VrV% pm 6.67 


UKt 1.4140-1-4250 1.4230-1.4240 0.60-0.10e dts 

Irelandt 1.1Z35-1.1385 1.1355-7.1366 0.26-0,18c pm 

Canada 1.2470-1.2405 1.2470.7 2475 0.03-0.01 c pm 

Nethlnd 3 08TV3JJ935 3.0B1S-3.0635 1.00-0.90c pm 
Belgium 58-07-56-20 90.10-58.12 4-6c dis 

par^tore dls 
0.91-O.BSpf pm 
150-290c dls 
118-130c dls 
9VKHira dis 
IM-ZXkmiUa 
2.40-2.65c dis 
0.85-1.15ora dls 
0.88-0.S4y pm 
t 6.10-5-60gro pm 
1 JO-1 .15 b pm 

t UK and inland am quoted In U.S. currency. Foiward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate Is lor convertible franca. Financial franc 67.80-57.85. 


Denmark B.8200-9-B900 
W. Gar. 2.7300-2-7500 
Portugal 135.70-136.40 
Spain 165-50-166.2S 
Italy U84t.-18B8>i 
Norway 7.7360-7.7750 
France 84225-0.4725 
Sweden 8.0600-8.1180 
Jepan 234.10-234.75 
Austria 19.18-19.33 
Swrtx. 2.2230-2-2430 



-0.63 021-0.26dl» -0.66 
2.24 0.68-0J52 pm 2JH 
0.19 0.06-0.03 pm 0.13 
3.68 3.02-2.92 pm 3.84 
-1.07 24-28 dls —1-85 
—0-30 par- 1 ! dls -0.10 
3JB8 280-2.76 pm 4.06 
—■19.41 460-SSOds -19.12 
-B.42 380-390 die -981 
-686 29V30Sdbl -7.11 
-3.17 580-6JOda -3.11 
—389 1080-lldis -5.10 
-183 1ftS-2ftSdS -1.08 
388 2.08-2.03 pm 381 
3.03 1B.7S-16.76pm 3.6* 
6.31 3.63-388 pm 687 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Fob. 14 

C 

1 


£ 

Note Rates 

Agent Inn Paso... 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markiu, 
Greek Drachma. 
Hong Kong Dollar 

Inin Rial. 

KuwaftDI nar(KD) 
Luxembourg Fr_ 
Malaysia Dollar- 
Now Zealand Dir. 
Saudi Arab. Rhrel 
Singapore Dollar 
Stir African Rand 
UJLE. Dirham.... 

58.04-59.12 

1.61B0-1.5S10 
1,576.7-1,366.4 
d.356S-6.J83fl 
144 JO-144.60 
11J34+11.06} 
185.10* 
0.416S-0.416S 
78.80-78.90 
3.8180-3.S840 
8.1066-8.1716 
4.8700-4,9750 
5,0280-8,0890- 
1.7866-1.7868 
5.1985-8.2050 

27.49-27.58 

1.0585-1. 0690 
1,110-1,116 
0.8375-6.3626 
108.05-10B.S5 
7.7510-7.7850 
88.50* 

OJB37B-O.S9385 

06.10-56.18 

2J376-8.8590 

1.6245-1.5865 

3.6100-3^110 

ft.lS8Oft.1305 

1.2540-2.2355 

3.6720-3.0750 

liriHa 

Bolglum. 

Danmark..... 

Franoa. 

Germany__ 

Italy-__ 

Japan.. . . 

N^herbtridii—. 

Norway__ 

Portugal..-. 

Spain—....- 

Sweden—.. 

Swttzertand. 

united States..-, 
Yugoslavia_ 

87.25-ft7.65 

81^0-82.00 

14.07-14,21 

11.88-12.01 

8^Sli-3.90ia 

8370-2400 

330-336 

4.36-4.40 

10.96-11.07 

191-204 

810-ftSOla 

11.42-11.53 

3.15*4-3.18^1 

3.4O0i-1.424| 

197-205 


Feb. 14 

Bank of 
England 
Index 

Morgan 
Guaranty 
Chang as% 


81. B 

—8.9 

U.8.dolla^...^-:. 

130.1 

-t-10,1 

Canadian dollar.... 

83.0 

+0.3 

Austrian aobiUlng^ 

116.0 

+3.1 

Belgian franc—.... 

89.6 

-1U 

Danish kroner...... 

78.4 

—6.1 

Deutsche mark.-- 

185.4 

+7.g 

Swiss franc-...-. 

148.9 

+ 12.3 

Guilder..-. 

114.4 

+4.3 


66.8 

-15.7 


48.4 

—13.1 

Yen-- 

155.8 

+ 12.1 


'Sailing rates. 


Morgen Guaranty changes: average 
1980-19B2—100. Bank of England Index 
(bass average 1975■•100). 


Feb. 14 

Bank 

rate 

X 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling. 

"ai* 

0.754780 

1.040B9 

0.577300 

0.817458 

Canadians... 
Austria Sch 
Belgian Fr... 
Danish Kr... 

10.00 

3S« 

10 

7 

4 

90.1235 

68.4720 

10.3933 

2.65616 

1.02027 

15.8178 

45.9575 

8.17049 

2.24615 

OulMar—. 

French Fr.— 

6 

9li 

17 

3.2199ft 

8.79X56 

1757,88 

2.53086 
6.91735 
13 BO .28 


6 

243.953 

101.751 

Norwgn Kr.. 
Spanish Pta. 
Swedish Kr- 

Suras Fir.. 

Greek Dr'ch 

8 

Hia 

4 

20Ja 

8.09136 

162.485 

8.43745 

2.33128 

106/173 

5,56573 

127.769 

6.6544ft 

2.83046 

83.6668 


•CS/SDR rata for Rob 13 unavailable. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian S {closing rates in Singapore): Short-term &V9V per cant: seven days par cane one month par cant: three months BV10 per eont; 

ebc months 10-104 per cent: one year 104-104 per cent. Long-term Eurodollar* two years 11-114 per cent: three years 11V114 per cent; lour years 12-124 per 
cent: Hvs years 124-124 per cant nominal doalng retae. Short-term rates are call for U.S. dollars and Jspenaao yen; two days notice. 


MONEY MARKETS 


UK rates little changed 


Interest rates were virtually 
unchanged in the London money 
market yesterday in rather dull 
and featureless trading. Three- 
month interbank money was 
quoted at 91-81 per cent, 
unchanged from Monday as was 
the bid. rate on three-month 
eligible bank bills at SJ-Sjf per 
cent. 

Overnight interbank money 
opened at 0A-9i per cent and 
eased initially to 9 per cent 
before climbing to a high of 9{ 
per cent. Rates fell away later 
in the day to 9 per cent but 
funds were bid towards the close 
at 9} per cent 

The Bank of England forecast 
a shortage of around £250m with 
factors affecting the market 
including maturing assistance 


UK clearing banks* base 
lending rate 9 per cent 
(since October 4 and 5) 


and a take up of Treasury bills 
together draining £317m and the 
unwinding of previous sale and 
repurchase agreements £454m. 
These were partly offset by 
Exchequer transactions adding 
£50Oxn to the system. 


FT LONDON 
INTERBANK FIXING 


The Bank gave assistance in 
the morning of £140m, compris¬ 
ing purchases of £7m of eligible 
bank bills in band 1 (np to 14 
days) at 9jV per cent and In 
band 2 (15-83 days) £S9m of 
eligible bank bills at 9 per cent 
In hand 3 (34-63 days) Jt bought 
Ulm of eligible bank bills at 
Sit per cent and in band 4 
(64-91 days) £4m of Treasury 
bills, £3m of local authority 
bills, and £55m of eligible bank 
bills all at 8} per cent 

MONEY RATES 


The Bank gave further assist¬ 
ance In the afternoon of £53m 
comprising purchases of £ 12 m 
of eligible bank bills in band 2 
at 9 per cent and £2m in band 3 
at 8*8 per cent In band 4 it 
bought £4m of Treasury bills, 
fSm of local authority bills and 
£32m of eligible bank bills all 
at 81 per cent The Bank also 
provided a late round of assist¬ 
ance worth around £10m. 

In Frankfort call money was 
quoted at 5.5-5.55 per cent un¬ 


changed from Monday in quiet 
trading Commercial banks 
were reasonably well placed with 
reserve requirements but there 
was a small increase in borrow¬ 
ings through the Lombard 
facility on Monday, reflecting a 
DM 700m shortfall in the size 
of the latest repurchase agree¬ 
ment in relation to Monday's 
expiring facility. Funds bor¬ 
rowed on the Lombard rate rose 
to 4J2bn on Monday compared 
with DM 2.9bn on Friday. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


jLocsl Auttul 
[negotiable 
bonde 


LONDON INTERBANK FIXING 

11.00 bjt). February 14} 

3 months U.S. dolltfi 

bW 97(8 

offer 10 

D months 1 

U.S. dollars 

Did 101/19 

offer 10 5/16 


One month 
Two month 
Three months_| 

8tx months-. 

Nina months— 
One year........ 

Two years—. 

Three years— 
Four years. ..-- 
five yaar*~~—, 


aeg-gag 

»*-«■ 
BI4-B4 
914-s 
B7 S 'B1 S 
flUi-BIS 


Local ; Finance 
Authority House 
pgpoalta I Deposits 


5 Cert 
of 

DBDOSttSl 


101 * 

106* 

101 B 

11 


ft* I9.6S.B.7B 
9* I9.fi6-B.7B 

e£ ." 9 . 7-93 1 
9* I ft.ft-10.0 
94# po.oa.iaid 
&ji Iio.ib-io.mI 


SOR 

Linked 

Deposits 




1-9** 

BisjfiJe 


ECU 

Linked 

Deposits 


BA-9* 

8£K 

ItTlDA 


The fixing rates ere the arithmetic 
means, rounded to me nearest ane- 
sixtaenth. of ihe bid end offered rales 
lor SlOra quoad by the maikat to 
five reference banks at 11 a.m. eaoii 
working day. The banka ora Nations] 
Westminster Bank, Bank of Tokyo. 
Dautesha Bank. Banqua Nationals da 
ferie end Morgen Gunreniy Trust. 


ECOD Fixed Rati Expert Finance Schema IV Awrace Rate lor interest 
period January 4 10 February 7 1984 (Inclusive) 1 9.493 p*r cent. Local 
authorities ond finance housas seven days* notice, ethare seven cays fixed. 
Finance Home* Base Rous (published by the Finance Houses Association): 
94 per cant hum February ] 1904. London and Scottish Clearing Bank Hates for 
lending 9 per cent. London Deposit Rate tor turns at “F* notice 54 par 
cent. Treasury Bills: Avenge tender rates ql discount 8.8550 per eent. Certificate 
of Tax Deposit (Series 6). Deposits of 000,000 and over held under one month 
84 per cent: one-three months 94 per cant, ttiree-six months 94 per cant s«. 
12 months 104 per cant. Under 000.000 94 per cent Irom February 6- Deposits 
held under Series 4-6 104 per cent. The rata lor all deposits withdrawn for cash 
8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata . n 

Broker loon rata . 104-104 

Fed funds . 94 

Fed funds et intervention ... — 

Treasury Bills 

One month ..... 9.00 

Two month .—.. 9-00 

Three month ... 9-05 

Six month .-.. 9-15 

One year. 9.14 

Treasury Bonds 

Two year ... 99*41 

Threo year ... 99*4i 

Four year .......... 994 

Five year .. SS 3 ** 

Seven year ._ 1004i 

ID year. 99”j» 

30 year . 1004 


auction was above December's 
increase of 0.1 per cent, and was 


Gilts firm 

Sterling denominated interest 

rare contracts finished at or near _____ 

the highest levels of the day on much higher than the expected 
U>e London Internationa] Finan¬ 
cial Futures Exchange yesterday, 
and firmer than the previous 
settlement, figures, although 
trading was rather subdued, 
continuing a trend seen recently, 
particularly in three-month ster¬ 
ling deposit futures. 

Three-month Eurodollar's also 
closed near the day’s peak, but 
slightly below Monday's finishing 
level. March delivery opened at 
80.13, and drifted down to a low 
of 90.08. The highest point 
touched was 90.15, and the con¬ 
tract closed at 90.14. a fall from 
90.15 previously. 

Dealers commented that 
although the rise of 32 per cent 
in U.S. January industrial pro- 


LONDON 


figure of about 1 to 1.5 per cent, 
the market showed little re¬ 
action. 

It was also suggested that this 
tends to be an erratic statistic, 
and the market remains worried 
about the U.S. economy. 

Long-term gilts for March 
delivery opened at 108.13. and 
fell to a low of 108.09. British 
industrial production figures, 
showing a rise of 0.6 per cent, 
against 0.4 per cent in Novem¬ 
ber, with manu°acturiog output 
increasing 0.9 per cent, com¬ 
pared with 0-3 per cent, had no 
significant impact, but the can- 
tract rallied as the dollar fell 
back 

CHICAGO 


TWtEE-MOfCTH EURODOLLAR 
81m points of 100% 



Close 

High 

Low 

Prev 

March 

90.14 

90.15 

90.00 

90.13 

Juno 

88.BS 

88-68 

89.61 

58.85 

Sept 

89.34 

29.30 

89.30 

B9.37 

Dec 

B3.06 

88.05 

58.03 

59.08 

March 

88.77 

sa.eo 

28.77 

88.22 


Volume 3.417 (1.621) 

Previous day's open bit. 12.067 (12.002) 


THREE-MONTH STEHUNG DEPOSIT 
Q&0.QQ0 points of 100% 



Cfosa 

High 

Low 

Prcv 

March 

90.74 

90.74 

90.69 

90.70 

June 

99.42 

90.43 

90-39 

90.40 

Sept 

90.19 

90 20 

90.15 

90.16 

Dk 

80.04 

mne 

90.04 

90.02 

March* 

BB.M 

— 

— 

89.94 


U.S. TREASURY BONDS (CUT) 

8% SI00.000 32ndi of 100V. 


Latest 

Krgh 

LOW 

Prov 

March 

B9-29 

7002 

69-19 

69-23 

June 

69-09 

69-13 

68-30 

69-03 

Sept 

68-22 

63-27 

68-13 

68-16 

Doc 

88-06 

68-08 

67-23 

67-31 

March 

67-22 

67-23 

67-17 

67-15 

June 

67-07 

67-07 

67-07 

67-00 

Sept 

66-26 

56-36 

66-23 

66-18 

Dec 

69-14 

66-14 

60-14 

66-05 


U.S. TREASURY BILLS (IMM) 
Sim points of 100*.'> 


Volume 582 (281} 

Previous day's open Int. 5.531 (5,581) 

■ E5CMM100 points of 100 %_ 

20-YEAR 12% NOTIONAL GILT 

£60.000 32nda of 100% _ 

Close High Low Prov 

Man* 108-24 108-28 108-09 108-13 

June 108-02 108-02 107-24 107-21 

Sept 107-14 — — 107-04 

Dec 108-30 — — 106-23 

March 106.14 — — 106-10 

Volume 3.137 (1,333) 

Previous day's open bit. 3.861 (4.084) 
Basis quota (cfsan cosh price of 134% 
Treasury 2003 leu equivalent price Of 
near futures contract) 18 to 28 (32nda) 
STERLING £26.000 S par E 

Ctato HlqJi Low Prov 

March 1X220 1.4220 1.4160 1.4208 

June 1.4242 1.4242 1.4190 1.4230 

Sept 14266 — — 1-4253 

Volume 196 (112) 

Previous day's apan Int. 2^81 (2.406) 


DEUTSCHE MARKS 
DM 125.000 6 par DM 


Close Kfeh Low Prov 
March 0.3662 0.3670 0.3655 0.3666 

June 0-3638 — — 0-37122 

Sept 0.3731 — — 0.3735 

Volume 46 (68) 

Previous day's open int. 389 (389) 


SWISS FRANCS 
SwFr 125,000 S par SwFr 


Ctoeo 

0.4506 

0.4677 


High 

0.4515 


Low Praiv 
0.4488 0.4435 
— 0.4666 


March 
June 
Sept 
Volume 26 (15) 

Previous day's open Int. T7S (172) 


JAPANESE YEN Y12Jhn S par Y100 


Clow 

0.4279 

0.4317 


High 

0.4279 


Low Prav 
0.4273 0.4280 
— 0.4318 


March 
Jims 
Sept 
Volume 162 (7) 

Previous day's open int. 288 (292) 



Latest 

High 

Low 

Prav 

March 

90.02 

90.94 

90.86 

90.90 

June 

SO S3 

90.55 

90.40 

90.52 

Sept 

90.24 

90.26 

90.18 

S9.22 

Dec 

90.01 

90.01 

89.86 

83.99 

Kerch 

B9.73 

89.79 

89.75 

89.77 

June 

89.62 

89.62 

C9.62 

89.61 

Sept 

re— 

•—» 

-raw 

89.44 

Dec 

— 



89.32 

CERT. 

DEPOSIT 

(IMM) 



Sim points o4 100% 




Latest 

High 

Low 

Prav 

March 

90.32 

90.33 

00.25 

9034 

Juno 

59.82 

89.83 

83.76 

89.82 

Sept 

89.44 

89-45 

89.40 

89.45 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prav 

March 

88.84 

89-88 

88.79 

89.B6 

Juno 

8938 

89.40 

89.31 

89.3a 

Sept 

89.05 

89.06 

89.00 

B9.05 

Dec 

98.76 

88.76 

88.72 

88.76 

March 

68.49 

88.49 

88-46 

88-50 

June 

88^7 

88-29 

88.28 

88.26 

STERLING (IMM) Ss par C 


Latest 

High 

Low 

Prav 

March 

1.4350 

1.44Q0 

1.4150 

1.4200 

June 

1.437S 

1.4436 

1.4175 

1.4225 

Sept 

1.4410 

1.4410 

1.4220 

1.4250 

Dec 

1.4435 

1.4435 

1.4245 

1.4275 

March 

1.4460 

1-4460 

1.4270 

1.4300 

GNMA 

(CUT) 8% SI00,000 


32nds of 100% 





Latest 

High 

Low 

Prtv 

March 

69-03 

69-06 

68-23 

08-26 

June 

68-03 

68-06 

67-23 

67-27 

Sept 

67-10 

67-11 

86-30 

67-01 

Dec 

66-18 

66-18 

60-04 

66-09 

March 

— 

_ 

_ 


June 

— 

— 

—re 

65-02 

Sept 

— 

— 

— 

64-18 

Dec 

— 

— 

— 

64-04 


COMPANY NOTICES AUCTION 


cmr of oslo 

81% 1974/1 Wl 

UA 12400,000 LoM 

We Inform the Bondholders that the 
annual redemption of UA 600,000 
dufl on April i, 1384 has been 
•Heeled by purchase on the market. 
Amount outstanding: UA 7,000.000. 

The Fiscal Agent 
KREDIETBANK 
SA LUXEM BO URGE OISE 

Luxembourg 
February IS. 79B4 


BANK HANDLOWY W. 

WARSZAW1E SJL 
Rooting Rate Note Issue of 
US$30 AMMO 1979/89 
The rate of interest applicable 
for the six months period begin¬ 
ning on February 14 1984 and 
set by the reference agent is 
HlVro annually. 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and 
telex services 

• Translation and MHireurial 
services 

• Formation, domicil lotion end 
administration cl Swiss end 
foreign companies 

BUSINESS ADVISORY 
SERVICE S.A. 

T Rue Muzy, 1207 Geneve 
Tel: 3605.40 - Telex: 23342 


SALE BY AQCTION 

ON WEDNESDAY 
AND THURSDAY 
14th and 15th MARCH 1984 
AT 

QDBAMS PRINTERS LTD. 

5T. ALBANS ROAD 
WATFORD 
HERTFORDSHIRE 

(only IB miles from 
Haathrow Airport) 

Unique suction of Ihe largest 
printing works this cantury of over 
1.000 LOTS OF: 

Photogravure. Web and Shtot-Fod 
Lithographic and Lecterpraas Print¬ 
ing; Extensive Cylinder Preparation, 
Camera and Scanning Equipment: 
Origination and Platamakmg Plant: 
Bookbinding and Finishing Plant: 
Laboratory end Engineering Equip- 
mont: Range of Hand and Motorised 
Hoists. Air Compressors Trucks and 
Flat Popnf Stack. 

ON VIEW FIVE DAYS PRIOR AND 
DAYS OF SALE 

Catalogues Irom the Auctioneers: 
COLEBROOX. EVANS & 
McKenzie 

Printers’ Auctioneers 6 Valuers 

5 QUALITY COURT. CHANCERY 
LANE. LONDON WCSA 1HP 
Tel: 01-342 1362 - Telix: 888804 G - 
Attn: R. Smith 
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Pound Strung 

UA Dollar 

Dauaoha m’k 

Japanese Yon 

FronohFranc 

B 

m 

i 

o 

Dutch Guild 

Italian Lire ,040848 Dollar 

Belgian Fran 

Pound Sterling 

UA. Dollar 

1. 

0.702 

1.404 

1. 

3.893 

2.733 

338.8 

834.3 

18.005 

B.43B 

3.176 

2ft 29 

4.390 

3.083 

2SBB. 

1666. 

1.776 

1*848 

79.85 

66.11 

Deutoehemark 
Japanese Yan 1J)00 

OJS87 

BJIB8 

0-3 6« 
4J88 

1. 

1L88 

BB.74 

lOOO. 

53)84 

35337 

0.B16 

9.613 

1.128 

15.15 

616.1 

7185. 

0.466 

6.321 

80.51 

239.3 

French Franc 10 

Swiss Franc 

0.853 

0.315 

1.186 

0.448 

3ft4ft 

1ft 26 

878.0 

10S.1 

10. 

3.781 

8.649 ! 3.697 

1. | 1.363 

1998. 

765.3 

1.479 

0.559 

66.61 

25.15 

Dutch Oulldar 

Italian Lira X 000 

0LS88 

0.417 

0JS24 

0^94 

0.887 

L6B3 

76.03 

139ft 

ft.736 

03)06 

0.7B3 ; 1. 

1.324 | 1.881 

646ft 

1000 

D.40B 

0,741 

IB.19 

53.30 

Canadian DoRar 

Belgian Franc 10O 

0^63 

UBS 

0302 

1.783 

2.198 

4ft7B 

187,9 

418.0 

6.700 

16.03 

1.788 j 2.47ft 
3.976 1 6.498 

1350. 

3003. 

1. 

2.224 

44,96 

100. 


- Fab. 14 { Sterling 

Uft. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Kroner 

Shortterm—.j g 1 *® 1 * 

7 days' irattae—i ftis-ftU 

Month. 1 9»4-<Mr 

Three months-- 

Six months-..-! 94-9®e 

One year.......-•( 9i« -94f 

9Ga-9i| 

9W-10A 

ftw-io* 

lOSg-iOfie 

9-Bi| 

OU-BGa 

.KSg 

91S-10 

10i|-10U 

6V5r S 

5S,-67g 

6J#-6^« 

Mt-S 

XV2 

3 BU 
5*8-5* 

3**-3Tb 
5i|4ia 

5*-6* 
file 6S, 
6i.-5T 8 

tsl 

29*18* 
12 >4-12* 
13*-I3fie 

i»i» 

16*a-159g 

26-17 

16.17* 

165,-17* 

17I|-175g 

17U-17S, 

18-18* 

6ij-7 
9*10 
10*-11 
11*12* 
12-12* 
11V12* 

6ia-7 
ft*-10 
105»-11 
11*11* 
11* -115* 
11*. Hit 

i 

5*-6 

Hft-ft* 

lOSall’B 

lOSs-12* 

101,-115, 

lllfl-115, 

11*1160 

11*11* 
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Frankfurt 

Parle 

Zurich 

Amsfdam 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight — 

One month .—.—— 

Two month* .. — 

Three month* .—.. 

Six months ..—--- 

Lombard -- 

Intervention .—- 

5.5-6.66 

B.45-6.55 

6.70 6JB5 

6.86-6.00 

6.96-6.10 

5.6 

12* 

1214-12* 

18*-12* 

i2*-ia* 

12*-12* 

Ts 

1-2 

3-5* 

3*ft* 

ss* 

6Tb 

5.90626 

6.16626 

6ft8125 

17*-1B* 

175,-18 

1754-18* 

3.00 

1054-11 

llsTn* 

zi*-H6a 

12*-1BA 

12t^-12iV 

124-12 + 
12A-18A 
13,^12* 


Feb. 14 
IB84 

Sterling 
Certlflcata 
or deposit 

Interbank 

Authority 

depcorts 

Company 

Deposit* 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

■Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Bell) 

Fine 

Trade 

(Buyi 

Overnight_ 

2 days notice... 

7 days or. 

7 day notice — 
One month— — 
Two months ... 
Three months 
Six months 

Nine months _ 
One year- 

111 'thin 

8-9* 

9iV9* 
9*-»nr 
9«-9a 
e* b* 

ftra-W 

9*ft* 

91* 

si 

9* 

IS 

9* 

B*-ft* 

9*9* 

9* 

eti 

950 

8T,.ftI S 

e-o* 

B-8* 

9-9* 

8ft* 

1ft 

- 

- 


B-9£ 

8*-8ff 

8Si 

BN-9 

see 

- 

— 

1 

9* 



way 
$now? 


WOI the US currency weaken considerably? 

Rudolf Wolff Financial Services 
provides comprehensive cover 
for such an uncertainty through the 
use of Options and Futures. 

If you have either a requirement for 
insuring your currency exposure or 
just have a view, you could 
benefit considerably. 

Rudolf Wolff is one of the most 
experienced Futures and Options 
brokers in the world After all, we 
have been managing risk for 
over a century. 

Call our Currency Services desk 
on 01-626 8765 



RUDOLF WOLFF 

FINANCIAL SERVICES LIMITED 

E Section, Plantation House, 
Fcnchurch Street, London EC3M 3DB. 
Telephone: 01-626 8765 Telex: 8811915 



























36 


NOTICE TO HOLDERS OF 

ITO-YOKADQ DO., LTD. 

SH% CONVERTIBLE DEBENTURES 
DUE AUGUST 31.1993 

5** CONVERTIBLE DEBENTURES 
DUE AUGUST 31,1996 

Pursuant to Section 3.05 of the 
Company's Indentures dated as 
of July 1,1978 and July 1,1981, 
respectively, relatingto the above- 
mentioned Debentures, notice is 
hereby given as follows: 

1. On February 1.198t the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 
as of February 29.3984 in Japan, 
at the rate of 1 new share for 
each 10 shares held. 

2. Accordingly, the conver¬ 
sion prices at wluch the above- 
mentioned Debentures may be 
converted into shares of Common 
Stock of the Company will be 
adjusted effective as of March 1, 
1984, Japan Time. The conversion 
prices in effect before such adjust¬ 
ment are Yen 908.10 for the 5^% 
Convertible Debentures Due 
August 31.1993 and Yen 1,01150 
for the Convertible Deb¬ 
entures Due August 31.1996. and 
the adjusted conversion prices 
will be Yen 825.50 for the 5-**% 
Convertible Debentures Due 
August 31.1993 and Yen 919.5*) 
for the 53«% Convertible Deb¬ 
entures Due August 31,1996. 

JT0-TOKAD0 CO., LTD. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Dated: February 15,1984 


NOTICE TO HOLDERS OF 

n0-Y0KA00C0.,Lm 

676 Per Cent Currency Linked/ 
O-S. Dollar Payable 

CONVERTIBLE BONDS DUE 1991 

Pursuant to Clause 7fBI of thu 
Company’s Trust Deed dated as 
of 26th March, 1981 relating to the 
above-mentioned Bonds, notice is 
hereby given as follows: 

1. On February 1,1984 the 
Board of Directors of the Com¬ 
pany resolved to make a free dis¬ 
tribution of shares of its Common 
Stock to shareholders of record 

as of February 29,1984 in Japan. 

at the rate of 1 new share for 

each 10 shares held. 

2. Accordingly, the conver¬ 
sion price at which the above- 
mentioned Bonds may be con¬ 
verted into shares of Common 
Stock of the Company will be 
adjusted effective as of March 1. 
1984, Japan Time. The conversion 
price in effect before such adjust¬ 
ment is Yen 978.50 per share of 
Common Stock, and the adjusted 
conversion price will be Yen 88950 
per share of Common Stock. 

ITO-YOKADQ CO., LTD. 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Dated: February 25,1984 


INT’L CAPITAL MARKETS 

Record low coupon Ecu 75m 
for Sankyo Seiki issue for 

BY MARY ANN &EGHART IN LONDON I St-Gobain 


Financial Times Wednesday February 15 1984 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 14. 


THE lowest ever coupon on a Euro¬ 
dollar convertible bond was 
awarded yesterday to Sankyo Sei- 
kfs $40m issue, launched last week 
through Nikko Securities. The bond 
will pay 3*4 per cent at par. less 
than the 314 per cent indicated at 
the time of issue. 

The conversion price of Y1.689 

represented a premium of 7.58 per 
cent over yesterday’s closing stock 
price of Y1.570. The issue traded 
yesterday at a price of about 191. 

Activity in both the Eurodollar 
straight and floating rate note mar¬ 
kets was low yesterday. The fixed- 
rate sector drifted down slightly on 
bearish sentiment filtering through 
from the New York market 

The floating rate sector, mean¬ 
while, is still trying to absorb last 
week's S2bn worth of Den issues. 

Is the Belgian domestic market, 
the European Investment Bank is 
raising BFr 3.5bn through a seven- 
year bond paying an 11Y, per cent 
coupon. Lead managers Banque 
Bruxelles Lambert Kredietbank 
and Socifete Generate de Banque 
will price the deal on February 23. 

In Switzerland, Kyushu Electric 
Power's SlOOm, eight-year public is¬ 
sue was given a 5% per cent coupon 
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at par by lead manager SBC, 
point less than the indicated yield. 
To compensate, investors will be al¬ 
lowed to redeem their bonds at par 
after five years, an option extreme¬ 
ly rare in this market 

• Electricite de France is raising 
Y20bn through a ten-year syndicat¬ 
ed credit led by Industrial Bank of 
Japan and Mitsubishi Trust and 
Banking, writes Peter Montag- 
non. Euromarkets correspon¬ 
dent. The credit will be divided 
into two tranches of YlObo each. 
One wifl be a fixed interest credit at 
a margin of 02 per cent over the; 
Japanese long-term prime rate. The 
other will bear a floating rate of in¬ 
terest at 0.1 per cent over prime. ; 

Industrial Bank of Japan is also 
leading a Y5bn, eight-year credit for 
Portugal, interest will be fixed at 
02 per cent over prime and repay¬ 
ments begin after a grace period of 
four years. 


By David Marsh in Paris 

SAINT-COBAIN, the nationalised 
French glass, pipes and engineer¬ 
ing group, is planning an interna¬ 
tional premiere through the issue of 
tirres panicipatifs (TPs) (non-vot¬ 
ing loan stock) denominated in Eu¬ 
ropean Currency Units (Ecu), the 
EEC's currency cocktail. 

The flotation, for about Ecu 75m 
($61m) is expected to be made dur¬ 
ing the next month or two and will 
be intended for international inves¬ 
tors. The issue will be quoted on the 
Luxembourg stock exchange and 
definite conditions have not yet 
been decided. 

Saint-Gobain was the first 
French state-owned group last year 
to make a domestic issue of TPs, 
which are intermediate in character 
between bonds and shares as they 
carry a yield partly linked to the 
borrower’s financial performance. 
In Saint-Gobain's case, the yield 
will be indexed partly for its profits 
in coming years. 

The issue made last March was 
for FFr 700m (S83m) with warrants 
attached allowing stockholders to 
subscribe to fresh portions of the 
stock on a continuous basis. 


OVER-THE-COUNTER — Nasdaq National Market 


To the Holders of 
WARRANTS 

to subscribe for shares of common stock of 

JUSCO CO., LTD. 

(Issued in conjunction with an issue by Josco Co., Ltd., 
(the -Company") of U.S. $50,000,000 
8% Guaranteed Bonds Due 1988) 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF SUBSCRIPTION PRICE 

Pursuant to Clause 4 (A) of the Instrument dated July 18,1983 
under which the above described Warrants were issued, you are 
hereby notified that a free distribution of Shares of our Company 
at the rate of 0.05 share for each one share held will be made to 
shareholders of record as of February 20,1984. 

As a result of such distribution, the Subscription Price at which 
shares are issuable upon exercise of the Warrants will be ad¬ 
justed pursuant to Condition 7 of the Warrants from 630 Jap¬ 
anese Ten to 600 Japanese Yen effective as of February 21,1984. 


Sate Htgb iotr Laa Dno 
CHrata) 


Continued from Page 28 


JUSCO CO, LTD. 


Dated: February 15,1984 
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Chemical Bank 

is proud to announce that 

Barclays Bank, PLC 

has elected to join the 

BankLink biformation System 
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which also includes: 

American Fletcher National Bank 

American Security Bank 

Banco Popular de Puerto Rico 

Bank of Boston 

Bank of Hawaii 

The Bank of Miami 

Bank of New England 

Sank of Scotland 

Bank of Virginia 

Bank One of Columbus 

Bankers Trust of South Carolina 

Baybanks 

Centerre Bank N.A. 

Central Bank of Denver 
Central National Bank ot Cleveland 
Chemical Bank 

Citizens Fidelity Bank and Trust Company 
City National Bank, Southern California 
Comerica Bank 

Commerce Bank of Kansas City, N A 
Commerzbank AG 

Commonwealth Trading Bank of Australia 
The Connecticut Bank and Trust Company 
Cullen/Frost Bankers, Inc. 

Equitable Bank, NA 
First Atlanta 
First Bank Minneapolis 
First Bank Saint Paul 
First City Banks (Texas) 

First Interstate Bank of Arizona. NA 
First Interstate Bank of California 
Firsl Interstate Bank of Nevada, N A 


First Interstate Bank of Oregon 

First Interstate Bank of Utah 

First Interstate Bank of Washington, N A 

First National Bank ol Fort Worth 

First National State Bank of New Jersey 

First’of Maryland 

Fonda National Banks 

Fourth National Bank and Trust Company of Wichita 

Harris Trust & Savings Bank 

Imperial Bank of Los Angeles 

InterFirst Bank Dallas, NA 

InterFirst Bank Houston, N.A. 

Lincoln First Bank, NA 
Manufacturers National Bank of Detroit 
Marine Bank, N.A. 

Maryland National Bank 

Mercantile National Bank at Dallas 

Merchants National Bank ot Indianapolis 

NCNB National Bank 

Old National Bank 

Omaha National Bank 

The Philadelphia National Bank 

Pittsburgh National Bank 

Republic National Bank of New York 

Rhode Island Hospital Trust 

Southeast Bank, NA 

Sovran Bank 

Texas Commerce Bank 

Third National Bank in Nashville 

Valley National Bank of Arizona 

Wachovia Bank & Trust Company, N A 

Zions First National Bank 


BankLink enables these leading institutions to offer their customers, 
under their own names, the proven cash management capabilities of the 
ChemLink® system. 

Ci-emicalBaink 

Leader In Licensed Electronic Financial Services 


This advertisement complies with the requirements of the Council of The Stock Exchange in London. 


15th February, 1984 


Canadian Occidental Petroleum Ltd. 

(Incorporated under the laws of Canada) 

Can. $60,000,000 
Retractable Debentures due 1999 

Issue Price 9914% 


The following have agreed to subscribe or procure subscribers for the Debentures: 


Orion Royal Bank Limited 
Burns Fry Limited 

Algemene Bank Nederland N.V. 
Banque Paribas 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 
Swiss Bank Corporation International 
Limited 


Bambros Bank Limited 
Prndential-Bache Securities 

Banque Bruxe l les Lambert S-A. 

CISC Limited 

Credit Suisse First Boston Limited 
Society Generate de Banque SJL 
Wcstdeutsche Landesbank 
Girozentrale 


The Council of The Stock Exchange in London has granted permission for Debentures in the denomina¬ 
tion of Can.81,000 constituting the above issue to be admitted to the Official List, subject to the issue of the 
Debentures. 

Interest is payable annually in arrears on 1st March in each year, beginning on 1st March, 1985. The interest 
rate on the Debentures will be 12%% up to (but excluding 1st March, 1989. Canadian Occidental Petroleum 
Ltd. (the “Company”) may set a new interest rate to apply with effect from 1 st March, 1989 and 1st March, 
1994, throughout each following five-year period. The Debentures may be redeemed m whole or in part at the 
option of the Company on 1st March, 1989 and 1st Match, 1994 and on such dates any holder of the DeberP 
tures may require the Company to redeem his Debentures, in each case at 100% of their principal amount 

Particulars of the Debentures and the Company are available rn the Extel Statistical Service and may be 
obtained during normal business hours on any weekday (Saturdays and public holidays excepted) up to 
and including 29th February, 1984 from:— r 


Orion Royal Bank Limited, 
*1 London Wall, 

London EC2Y5JX 


Strauss, Turnbull & Co, 
3 Moorgate Place, 
London EG2JttfHK 






























































